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PREFACE. 



The title of this volume may be fairly considered to 
describe its contents, and whatever defects may appear 
in the compilation, they must not be attributed to any 
desire on the part of the author to misrepresent the 
events which have come under his notice, but to the 
want of a proper appreciation of them as they may have 
been exhibited to other persons' view. 

Confessing that the only motive actuating him in the 
arrangement of the following pages was to put into 
shape, for reference, " a plain unvarnished tale" of 
circumstances which, either regarded as of present or 
future interest, cannot fail to engross attention, he pre- 
sumes he stands absolved from the charge of meditating 
a daring intrusion into the arena of Currency debate. 



I 



Studiously avoiding attempts at dissertation, and 
strictly eschewing theories, he has endeavoured to con- 
fine himself to a description of " Facta and Figures," 
which while they may prove serviceable to most parties | 
connected with mercantile pursuits, can be looked upon 
as offensive by few. 

The notion prompting the author to divide the volume I 
into the separate Epochs of the Railway Mania, the 
Food and Money Panic, and the French Revolution, 
originated in the conviction that, whereas the first and 
second periods were in a material degree identified with ; 
each other, the thkd so closely following, and producing 
a commercial revulsion abroad of great severity, might 
likewise be advantageously introduced, and its promi- 
nent characteristics recorded. 

Objection may be taken to the manner in which most 
of the failui'es occurring during the progress of the 
Second Epoch have been treated. Distinctly naming 
each establishment, their locality and traduig, and plac- 
ing them in the order of the several months in which 
the disasters were announced, no allusion is made to 
debts and liabihties or assets, except when properly au- 
thenticated by a published account, and then only in 



the shape of reference to tlie Appendix. The reason 
for this mode of arrangement, however, is obvious. In 
the height of the panic, such incorrect daUi appeared re- 
specting the position of a number of firms that, when 
their affairs were investigated, it was found little reliance 
could be placed upon these statements ; for, apart from 
the exaggeration occasionally indulged in, so multifarious 
were the changes they undcnvent,thi'ough the continuous 
recurrence of suspensions, that their character, in the 
majority of cases, was ultimately wholly metamorphosed. 
Besides, the intent of the writer was not to give the 
actual result of every failure, but simply to sketch, in a 
general and intelligible manner, the career of the crisis. 

A few words respecting the Appendix. Great care 
has been taken so to class the balance-sheets and state- 
meJits as to make them readily available for examination, 
which, assisted by the notation given in the body of tlie 
book, will at once point to their place in that collection. 

The alphabetical arrangement of the failed firms, it 
is also presumed, \n\l prove of utility, and their accuracy 
in description has been tested as far as possible, by 
consulting the various Diiectories, English and foreign, 
at iramctUate command. 



VIU PREFACE. 

Finally, then, craving the reader's indulgence for 
errors of omission or commission, the author would 
merely wish to conclude by stating, that any inaccu- 
racies which may be deemed worthy of correction, shall 
receive his best attention, should his present attempt be 
rewarded with success, and a second edition of the 
" Commercial Crisis 1847-48" be at a future date 
demanded. 



London, 
November 9th, 1848. 



EPOCH THE FIRST. 



THE RAILWAY MANIA AND ITS EFFECTS. 

Remarkable periods, Kke remarkable men, are seldom suffered 
to fade jfrom memory for want of a biographer. It is the fate 
of great events, however saddening their impression, to scatter 
in their track something in the shape of information, which if 
judiciously selected and stored, may hereafter be usefully admi- 
nistered and found serviceable, humble though the agency 
through which it may pass. 

Popular narratives of popular movements appeal to the fancy 
and carry with them all that is pleasing to the public taste, but 
unfortunately it too frequently happens, that the sober realities 
with which they abound lose much of their practical importance 
when served in this guise. 

Amusing and instructive as these histories usually are, they 
frequently fail in defining those connecting links in the general 
chain of circumstances a knowledge of which is deemed indis- 
pensable by the studious enquirer for arriving at correct results, 
and which links themselves become in reality more a matter 
of statistical detail or condensed and running commentary, than 
of lengthened description. 

The events of the last three years have acquired especial 
notoriety. Fraiight with the highest interest to all associated in 



THE RAILWAY MANIA 

their career must have been watched with deep, and 
ia the majority of cases, mostpainfid anxiety. Tke temporary 
prosperity generating the Railway mania, the relapse occasioned 
by the subsidence of that gigantic speculation, the subsequent 
food and money crisis, and lastly, the French revolution, have 
each contributed to incite and aggravate the devastation by which 
we have been surrounded. 

" The history of the railway mania of 1846," it has been said,* 
" is not the least remarliable among those delusions which from 
time to time arise to throw aside legitimate trade and paralyse 
national commerce. From 1842 discounts had been easy and 
money plentifal, the funds maintained a high rate ; low interest 
only could be obtained. In 1844, it was remarked that there 
had been a larger continuance of a plentiful supply of money 
than had occurred in the memoiy of the oldest capitalists. A 
desire to speculate grew out of these circumstances, and England 
was seized with her anciout phrenzy. For some time it was 
legitimate and confined within its proper sphere, but the desire 
spread ; the contagion passed to all, and from the cleric to the 
capitalist the fever reigned uncontrollable and uncontrolled," 

The extension of the railway system, which in reality com- 
menced in 1844, was not plainly perceptible until the early part 
of the following yeai-, Then there was no mistake respecting 
it. The great trunk lines occupied the field with branches. 
The public were for the while apathetic spectators. Only those 
who possessed original shares could obtain an interest in the 
new issues, and dividends standing well with a prospect of 
increase, fresh projects at length made their appearance. 

In November, 1844, the state of the Money-market, serving 
as an index, may be taken as representing the position of _ 
capital. The bullion in the Bank was £14,300,000 ; the notes " 
in circulation amounted to £21,000,000. The rate of interest 
in Threadnee die-street was SJ per cent. Consols were ahove 
par; Exchequer Bills fat 1| per diem) 60 premium: some 
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AND ITS EFFECTS. 3 

impulse this to speculation. The fever made rapid advances. 
The abundance of money, together with the absence of profit- 
able channels of employment, soon exerted its wonted influ- 
ence. Projectors mapped out undertakings, engineers patronised 
them, the schemes were advertised and applications inundated 
the committees. 

The year 1845 opened, and in the course of January, sixteen 
new companies were registered. These did not materially 
augment the speculation, but tliey gave fresh zest to business. 
The Share-mai'kct was becoming more than ordinarily active, and 
in the succeeding throe months, the number of projects regis- 
tered had increased from sixteen to fifty-two for the month of 
April. In the meanwhile, railway progress, and the prospect 
of a large consumption of iron, created an immense demand for 
that article — so that with the combined action of cheap capital, 
and the formation of these rmdertakings, a wild rage existed for 
an adventure in the various descriptions of the staple." Thus 
encouraged confidence soon gained ground, and the primary 
and legitimate movement resulted in an overwhelming and de- 
structive mania. 

The position of the markets for public secniities for January 
and May inclusive, accurately distinguishes the course of the 
speculation. All that was done by the Bank was to give a new 
form to their notice relative to the discount of bills and notes. 
Instead of adhering, as previously, to one fixed rate, a mimmtim 
was named, (3J per cent, being the minimimi in this instance,) 
leaving it, under such circumstances, at the option of the direc- 
tors to raise their terms according to the character of the paper 
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presented to them. The stock of bullion at the same time vaa 
steadily increasing. 
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Incontestable evidence is furnished by these figures that " the 
delusion which had seized the public " was working actively by 
influencing the value of all classes of railway property. There 
was no check, no impediment to the improvement, and the con- 
course of operators daily and hourly augmented. The Board 
of Trade having assumed the power of issuing decisions as -to 
the particular schemes which would first meet attention at the 
hands of government, furnished another potent incentive to 
adventure. Such was the excitement then among the specula- 
tors, that bargains were made in the favorite shares at the coffee- 
houses and other places of resort in the City, long after the 
conclusion of business at the Stock-exchange. The appearance 
of the Gazette was impatiently looked for, and its contents ea- 
gerly perused. " This form of the prevailing mania" it was 
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observed, " ia beyond the reach, of course, of all caution or 
control, and as all concerned have access to the important infor- 
mation sought exactly at the same time, this is a matter of se- 
condary conscijnenee. It is only those who are upon the spot, 
and witness its violence, and the general infection aiising from 
it, both within and withont the walls of the Stock-exchange, 
who can form an idea of the perilous task undertaken by the 
Board of Trade in putting forth these decisions, and which are 
the fuel for this fire." 

Between the months of May and June the increase of spe- 
culation was fearful. The papers teemed witli advertisements 
unrestiicted to the limits of ordinary announcements. Columns 
scarcely siifficed to' give the world a knowledge of each scheme. 
Lists of provisional committee-men, which in the beginning of 
the year had seldom exceeded a dozen or twenty names, now 
extended their length to ten times that number. Earls and 
Marquises struggled with London capitalists and rustic land- 
owners to add attractiveness by the sanction of their names ; the 
needy barrister professed affection for a seat at the councils of 
boards, which seemed likely to bring more profit than tlie law, 
and was as importunate as most persons to be ensured that posi- 
tion.* Numberless M.P.'s, with a few Aldermen, made a traffic 
on their presumed responsibility; the plurality churchman and 
the ill-provisioned curate also were not behind in the general 
scramble, and the lifesome sketch of the country being engaged 

" A letter olmractEriatic of the desire irhicli prevailed to get appointed a Director 
ia here nppended, the authenticity of which tho Editor TDnchei. He could prodnCB 
acorea of the kind but does not think it necessaiy. Ex una dtsa omnes. 

" Deai — , " Do you wont a director of your railway ? as I haye lately 

been deEiling rather exteuElvely in euch coram odities, and am a director of the 

' Direct "••••"•,' advertised in Ite ' ' and other papers. I am also ft 

■ctor of a Jamaica Uoe, which will be advertised next week, and as I find railways 
lb more proStable than law, I hare cut the latter. If you can put my name down 
llrector I shaU be obliged. 

'■ Youi'H faithfully, 



itreet. 



"P.S. As I 



' Club." 

1 directors, I mig 
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in one universal game of hazard was without the least exagge- 
ration realized. Never before were " such times or such pros- 
pects." The fortunes made in some few cases maddened their 
gainers ; their success soon spread, rich and poor were alike 
susceptible ; and the " great chance " was not neglected. It 
was a golden moment for the " alley-man," the jackall of the 
Stock-exchange — ^his perceptive faculties were sharpened, and 
he pushed his vocation assiduously.* 

The railway market had at this period become the grand 
focus both of legitimate and speculative operations. The attrac- 
tions of scrip lavishly distributed, far outvied the steady divi- 
dend paying 3 per cents, and these, with other favorite secu- 
rities, were at once abandoned. Nothing under 8 or 10 per 

* '* A third class of dealers, who may be said to exist on the skirts of the Stock- 
markets, are the * little-go,* or * alley-men.* They are a description of people 
including the lowest of the low among the outside speculators trafficing in the letters 
and shares of railway, or any other joint-stock company that may happen to fall into 
their hands. They frequent the purlieus of Capel-court, the Auction Mart, and the 
adjoining lanes and alleys, and principally consist of broken-down merchants* clerks, 
decayed tradesmen who have lost money by speculation, and others, whose preten- 
sions to honesty and character it would be difficult to describe. Visit Bartholomew- 
lane at any time in the year, and you will be sure to find several people of shabby 
exterior holding converse at the entrance of Capel-court, or on the steps of the 
Auction Mart. These are * alley-men.' You will see one, perhaps, take from his 
pocket a goodly-sized parcel of dirty-backed letters, all arranged, and tied round with 
string or red tape, which he sorts with as much care and attention as if they were 
bank-notes. That parcel is his stock in trade ; perhaps those letters may contain 
the allotment of shares, in various companies, to an amount, if the nominal capital 
were paid, of many hundreds of thousands of pounds. They, doubtless, in his hands, 
are scarcely worth as many farthings : yet he makes a living on them, and is as busy 
as the most opulent broker in finding a buyer for his * securities.* 

" To describe fairly the * alley-man,' we must take him from the first of his career. 
He is generally, as we have said before, some broken-down clerk or tradesman, who, 
having lost every prospect of life, chooses this description of business as a dernier 
ressort. First started in his calling, he associates with the loiterers at the Stock 
Exchange, where, by mixing with them, and, perhaps, making an acquaintance 
through the introduction of Mr. John Barleycorn at the tap of the Auction Mart, he 
is initiated, by degrees, into the secrets of the business, and, before long, becomes as 
great an adept in the sale or purchase of letters as the oldest man on the walk. 
When he has acquired the necessary information respecting dealing, he can com- 
mence letter-writing for shares. This is eflfected at the expense of a penny only for 
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sent, was recogniaed as a fair return for investment. That 
fate woiild most surely be obtained when the various under- 
ings arrived at completion. Hence it was observed, " capi- 
il among the daring city speculators has been of littlo conside- 
■Tation. Men without houses or homes, clerks at small salaries in 
I banks and merchants establishments, have as openly proclaimed 
themselves buyers and sellers of the favorite shares, as if they 
represented their employers. The work has not only been con- 
fined to London, but it has also extended itself to Manchester, 
Leeds, Liverpool, Glasgow, Dublin, Hull, Edinburgh and 
Bristol, in all which towns markets have been estabhshed, and 
as much, if not more, business transacted than in London. 
Indeed the whole circle of society is so entangled in the mania, 



postage, pen and ink being alvraya obtainable, either in the tavetn-parlour or coffee- 
house lie IVequcnte. When a new company comes out, and ia adveitiscd in the 
dailj papers, bo immediately calls for a form of application, fills it up, and despatcliea 
it, with the moderate tequest to be ' allotted ' one hundred or two hondred Bharea, 
the amount of call or share being quite immaterial to him, as ho neier intends to pay 
upon 01 keep them, hig oal]' aim being to increase his aTailable atock of letters, no 
that he can make a ' deal,' and pocket the profit should thoy haye a price among the 
fraternity. In this manner the whole of the ' alley-men' write to the companies for 
shares, and do not hesitate to adopt all kinds of fraud and trickery to gain success. 
From the numerous applications which directors in these projects receive ftom this 
class of people, the names of the greater number arc already known, and discarded 
accordingly, it being well ascertained that they only seek the shares for the terapo- 
lary profit they yield. In order, therefore, to lull the suspicion of the directors, they, 
with their confederates, write in fictilions names, imitating influential city iirms in 
Christian and surname, and giving false and fraudulent addtessea, with assumed 
references of the highest reapeotabilily. Shoidd the ' allej-raan' be fortunate 
enough to get an allotment, he goes among his brethren and learns the price, if any, 
for the shares. If there are hut few among them, and the lettCTS are in demand, ha 
may, perhaps, get aa good a market as ten shillings pet share, which, upon twenty, a 
number not unlikely to be allotted when (wo or thiee hundred are applied for, will 
give him ten pounds. Thus, if fortune attend his applications, he may make some 
little money ; but yet, as the love of speculation ia strongly allied with this descrip- 
tion of business, ho may, on the other hand, lose what he makes in the purchase of 
letters of less note and value. It is, however, not very often that this description of 
dealer realizes the large snm of ten shillings per share. The moro current price for 
letters ranges from one shilling to three shillings per share ; and cases have beei^ 
known where sales have been effected at as low as one penny and one halfpenny per 
— TAe City, or the Fhyiiologij of Lvndon Business. 



THE RAILWAY MANIA 

that wlien oiie link goes, the weight of respoiisibility wiR be 
found vastly embaxi-assing to those who possess property that 
may be jeopardized by such a crisis." 

Again, there was no end to the employment of the brokers. 
The increase of business was bo great, that the " accounts" for- 
merly occupying not more tlian one or two days, nearly exhausted 
the week before differences could be paid, tranfers made, and 
books regularly adjusted. Day and night clerks were engaged 
in arranging sales and purchases, and conducting the required 
correspondence. Extra assistants were in most cases secured ; 
the sabbath even brought no rest. At home or abroad relief was 
impossible from the weaxing pressure of the excitement, and the 
result was that "the denizens of the Stock- ex change, instead 
of complaining as they did tno or three years previously at the 
dearth of business, were now impatient for time, and opportunity 
to perfect their clients' commissions." 

The feasibihty of a number of schemes encom-agod the exam- 
ple of starting competing lines, while in addition foreign under- 
taJdnga of the most questionable description were advocated, 
and it was boldly declaimed that the " railway reformation " was 
at hand. " Verily railways," it was said, " are the wonder of 
the world! Nothing during the last few years has created so 
marvellous a change as the great iron revolution of science. 
Beneath it the features of old Cliristendom have become changed, 
and its wealth and physical grandeur augmented. Other revo- 
lutions have scattered luminous mfluences over the world, peo- 
pling it with the precious things of the present and the pastj 
but it remained for the new generation of railways, aided by the 
presence of universal peace, to bring about one of the mightiest 
moral and social revolutions that ever hallowed the annals of any 
age. Railways imquestionably form the greatest discovery in 
what has been tei-med the century of science. They are the 
mightiest of all modem motive powers, and have continued 
triumphantly to reproduce themselves in spite of every oppo- 
sition, so that we may shortly expect to hear of the great steam 
automaton sweeping by means of the undeviating rail, from the 
steppes of the Cossack to the Indian's home. England, Europe, 
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and the world will soon be too small for their mai'cliings. Omni- 
presence is one of the principles of their progress. Not content 
with making Liverpool their lineage-home, and many-sounding 
Manchester marked mistress of their choice, they are throwing 
a girdle round the globe itself, and rearing measureless dominions 
throughout its circuit. Par off India woos them over the waters, 
and China even listens to the voice of the charmer. The " ruined 
hills and broken altars " of Old Greece will soon re-echo the 
whistle of the locomotive, or be converted into shrines sacred to 
commerce, by the power of those magnificent agencies by which 
rivei-s are spanned, territories traversed, commerce enfranchised, 
confederacies consolidated: by which the adamantine is made 
divisible and man assumes a lordship over time and space." 

Such was the fever height that north, east, south, and west, 
the " socializing influence" of the system was sought to be 
extended. Whether a town in the United Kingdom, a foreign 
or a colonial possession it mattered not — the name, the locality 
were alone wanting to usher before the world, the desii-ableness 
of the enterprise. " London was to be tunnelled, that the train 
might pass under her mighty heart ; and colonnades were to be 
formed in the air, that the engine might pass over the path of the 
pedestrian." St. Kitt's, described in the " Gazetteer" as " fifteen 
nules long and four broad, with mountains in the middle, whence 
rividets flow, and between the high mountains dreadful rocks, 
horrid precipices, and thick wood^, and in the S.W. parts, hot 
sulphurous springs at the foot of them," was to be benefitted by 
line, the advantages of the site, though proportionately colored, 
being prominently eulogized in the published prospectus. 
Comparisons made respecting the " spirit of speculation" which 
prevailed, pronounced the mania to bear " some afiinity to the 
bubble period of 1825 — 26," and its progress was described as 
following luider almost similar circun^tances. " Between 600 
and 700 projects for railways" it was remarked,* " appeared be- 
fore the public for support within the last twelvemonths closely 
identified with English interests, while foreign schemes have 
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10 THE RAILWAY MANIA 

poured in from all quai'ters. The English, Irish, Scotch, 
and Welah lines, included in this list, require upwards of 
£600,000,000 to caiTy them out; and the progress of the 
mania is so rapid, that it is unsafe to give any estimate of the 
nominal amount of capital the new projects involve. Every day 
fresh schemes are appearing,* and millions upon millions are 
required to support the plans proposed, 

" The great difierence between the speculation of 1845 — 46, 
and 1825 — 26, appears to he that in the one period the general 
principle of joint-stock companies was advocated, and in the 
other, the principle beiug well ascertained, is applied to the 
extension of the railway system. 

* Befoie the railwa; maniB set in with full fmee, onl; tluGc'railwa; papeiB eiigted. 
As speculatioii piogressed, others were called into life. In. the caurse of tbe jesx 
1846, Bs many as twenty piiblieationB identified, with the railway intereit had made 
their appearance. Of tbeae, tontteen were professedly hebdomadal— but in the 
height of the feyer, they were issued aemi-weekly — two others came out daily, one 
morning and one evening, and several were monthly publications. The morning 
paper d%nified with the title of the " Iron Tiraes," flourished prodigiously for 
months, securing vast patronage from advertisements, some, to it is stated, being 
paid foe at the rate of 2b. a line, when honored by a position immediately following 
the leading article. Bankruploy finally extinguished its struggles in the panic 
period, and the proprietors eventually appeared before the commissioners in Basing- 
hall-atreet. Many of these publications lived little longer than a few weeks. Started 
expressly to get advettisements, the proprietors principally directed their attentiDn to 
that source of profit, and when advertising began to decline, suddenly discontinued 
them. Among the multitude that sought patronage at the hands of promoters and 
secretaiiea were Esilway Expresses ; Railway Worlds ; Railway Eiaminers ; Railway 
Globes ; Railway Standards ; Railway Mails ; Railway Engines ; Railway Telegraphs ; 
Bhareholdets Advocates ; Railway Directors ; Railway Registers ; Railway Reviews, 
See. The Burviring railway papers ate — the Railway Times ; the Railwaj' Chronicle ; 
the Railway Record ; Hcrapath's Railway Journal ; and the Railway Gasette. 

The daily press were thoroughly deluged with adverdsemenls; "double" sheets did 
not supply space enough for them ; and " double -doubles" were resorted to, and then 
frequently insertions were delayed. It has been estimated that the receipts of tbe 
leading journals averaged at one period £12,000 and £14,000 per week from this 
Bouice, ThoraJlwaypapeTson some occasions contained adrerlisementa that must have 
netted from £700 to £800 each publication. The printer, the lithographer, and the 
stationer, with the preparation of prospectuses, the csecution of maps, and the supply 
of other requisites, also made a considernble harvest. The upholsterer was not with- 
out his portion of business. Furnishing board-rooms and secretaries' o dices promoted 
views, and as payment was derived from deposits, economy was not closely studied. 
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" In 1825 — 26, the mimber of comptmies brought out for the 
sufiragcB of capitalists was about 300, involving a nominal sum of 
£180,000,000, They included companies for the construction 
of railways and metal mining, canals and locks, gas companies, 
insurance companies, banking companies, sugar companies, 
fishing companies, early miUt dehvery companies, and others of 
every conceivable denomination. The excitement of this period 
is well comparable to the rage of our own day, when exclusive 
of the large sum of money necessary to carry out British schemes 
of railway, an amount of neaily £70,000,000 or £100,000,000 
is asked in contribution, towards foreign projects. We trace 
agaui the same features in the present period as those mani- 
fested in 1825 — 26 ; an advance in the value of iron ; an 
increased demand for manufactures, better prices for sugar and 
other articles of consumption, and an overwhelmed and an 
abundant Money-market. These were all the symptoms of the 
speculative era, 1825 — 26, they are again the symptoms of the 
speculative era, 1845 — 46." 

" In its different phases" the railway mania was also said to 
manifest " much of the excitement and superstition of the pre- 
vious bubble period. If in the great days of Spanish-American 
mining companies it was considered a fortune to possess a friend, 
who held an interest in the Real del Monte Association, there 
is a parallel case with respect to those who have now any 
influence with the successful patrons and supporters of railways. 
If in 1825 — 26, the individual claiming acquaintance with a 
Kinder was expected to realize the imagined wealth of an 
Eldorado, he that in 1845 — 46, can command the nod of a 
Hudson, may be supposed to reckon upon unlimited premiums 
in all kinds of lines, whether on the broad or narrow gauge, 
and only find the happy phantasy dissipated after a three 
months anxious longing. Every one connected vrith railways 
must have made money is the cry of the public — and so it was 
in the rage of 1825 — 26. The truth waa only discovered when 
the panic came, when right and left the infatuated dupes were 
cut down as grass under the mower's scythe." 
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In July the number of projects registered was considerably 
augmented. These registrations however did not determine the 
career of the " rash spirit of speculation" abroad.* Hundreds 
of schemes sanctioned and advertised by provisional commit- 
tees, and committees of management were never registered at 
all. Deposits and premiums were alone sought, — these if they 
came were extravagantly disbursed or appropriated for personal 
benefit, as occasion served, and the deluded subscribers left 
to relieve themselves as best they could. 

As determining the point to which prices of securities had 
advanced, the annexed comparative table may be referred to. 

GOVERNMENT SECUBITIES. 
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It was not until a lengthened cotirse of adventure, verging 
upon desperation, and characterised by every species of fraud 
human ingenuity coutd devise, that any bold attempt was made 
to expose this national folly. The opportune admonitions of The 
Times, supported by the sober reasoning of The Economist, 
were scornfully disregarded ; all who countenanced their views, 
had to maintain themselves against a battery of the most poignant 
ridicule ; and the " oracidiir wisdom of the alarmists" became 
for a time a sort of by-word and a reproach. 

The country had witnessed tie notable exhibition of a prime 
minister having " cut the first sod" of the Trent Valley railway, 
had listened to the congratulations of the Government on the 
quantity of labour employed, and had solaced itself with the 
belief that the prosperity of the hour was to remain for ever 
undisturbed. How then could arguments invol\"ing the consi- 
deration of the chimerical notions of a rapid conversion from 
" floating" into " fixed" capital— and of " the impossibility of 
expending more upon public works than the surplus of the na- 
tion's wealth," expect to receive attention ? So long as shares 
bore a high premium, so long as the guage question brought 
profit to its supporters, so long as direct lines were pregnant, 
with prospects of certain 10 per cent, dividends, and so long as 
" short and sure guides" were published which promised to 
carry speculators "over the long tlireatened crisis should it 



the lost war, and the sudden fluctuations in prices, which IhenbecamE 
n perfect barometer of tie state of public feeling, look upon the present long con- 
tinued state of the public funds as a financial miracle I It was thought a great thing 
some few months back, that Console had ieachc4^r, but that they would continue 
at that r»te. and even increase in value, was hardly contemplated as a poBBibility. 
And yet there seems no prospect of any inlemiption to this state of affairs. The 
Eichanges are all in our favour; money becomes more and more abundant, and 
the amount of bullion in the Bant increaaes day by day. Those who look beyond 
the present, naturally enquire what mill be the probable results of this long conli- 
nned financial prosperity ! and there is little difficulty in indicating some of Ihem, 
even withoutlaying claim to any superior discernment or sagacity. There will be a 
large supply of bubble companies ; enough already aie in the field; but, like the 
fabled monster, the destruction of Due seemti to give existence to inmunerabU 
othera.— TSe Banksr'a Magazine, June I84fi. 



14 



THE HAILWAT mania. 



aiTive," so long " the pubKc sympathised with a phUosophical 
government,"* and interference was not contemplated. 

It was shortly subsequent to this date, the rants of promoters 
having gained an accession from all classes, that a fierce crusade 
against the public was commenced, and which partook of so 
much dishonesty, as to call forth the severe reprehension of the 
press. The fashion was then first brought into vogue of secu- 
ring apphcations for share allotments, in order to protect the 
committees from Uability, but no chance of distribution existed, 
while the project was marketable at a prenaium. 

■ Still the contagion spread, and the passion of the pubhc was 
stimidated by the most daring species of stock gambling that ever 
darkened the page of history. One authorltyf did not hesitate 
to brand many of the advertised undertakings as " fraudulent," 
adding " there is too much reason to fear that during the last 
three months, but especially during the last five or six weeks, 
the real object of the concocters of railway schemes has not been 
to devise desirable and good lines of railway, or to start a scheme 
vrith which they reaUy intended to go to Parliament, but, in 
plain language, to rob and delude the public by getting their 
scrip into the market at a premium, and to rob and swindle their 
subscribers in particular by squandering and embezzling the 
deposit-money. Pettifogging attorneys and rejected engineers 
are the true authors, ' for a consideration,' of three-fourths of 
the railway schemes before the world at this moment." 

Perceiving the marked alteration in the course of events, every 
day conversation among the active co-operators in the movement 
did not now turn upon tlie probable result of an apphcation for 
shareB ; it was solely directed to enquiries as to the terms of 
premium upon which the directors meant to bring them out. It 
was considered httlc better thau a formal proceeding to write to 
any of the companies unless supported by strong personal in- 
fluence. Senators proved stags, J anecdotes were freely circu- 



• Vide Mr. Dieiaeli's SpBDcli in the Honsa of Commons, April 134G. 

t The BnulieiB' Magazine, Sept. ISio. 

^ " The StOFk-^xchange is a sort nf menagorio, wMcli, like the Zoologica.l-ga.r- 
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lated of the large profits made by directors and committee-men, 
and every expedient was adopted, by high and low, to partici- 
pate to some extent in the " golden vision" of the day. 

Wonderiiil as was the excitement that prevailed, there were 
many who predicted that the system of &aud, which the mania 
had engendered, would ultimately prove a severe blow to confi- 
dence BO illimitedly placed in all kinds and species of projects. 
Absurd as a number of the schemes wore, long lists of provi- 
sional committees seemed sufficient to satisiy the pubhc of the 
soundness of their origin, and it was not until they were dis- 
tinctly apprised of the eharacter maintained by many of their 
promoters, that any permanent impression was made. The 
Times steadily proceeded with its warnings. Exposures were 
also continuously published respecting the trickery adopted in 
the emission of shares. City bankers even did not hesitate to 
connect themselves with undertakings that promised a large 
share of premium when brought into the open market. The 
name of the Railway King was likewise freely used as a step- 
ping-stone to profit by railway adventurers. The accession of 
Mr. Hudson to a director's seat in any particular company imme- 
diately gave a value to the line ; the shares were soon in demand, 
and, save a small distribution among immediate friends, those 
who desired to possess them were obhged to purchase conside- 
rably above par. 

All this time there was no restraint. The Government having 



; l)ut ii 



it lie confessed, t1 



deos, ie every now and tlien adding to its coUeotion 
rariety of animals it e^ibibits ia not go numerous, though the total number be 
greater. Bulls and beara, and lame dneks, have long fiouriBhed there ; but of late, 
a whole herd of stags have invaded the place, of whom there eiiats at this raomenl 
an extraordinary amount of somewhat indefinite terror. Tlie stag, in a state of 
nature, is a harmless, timid, graminivorous animal, whose appetite ia small, and 
easily satisHed ; nhereaa there is no end to the voracity of the carnivorous railway 
stag 1 who is alivaye in searcli of those premiums whieh couEtitule the very fleih and 
blood of railway speculators. The railway atag has only one characteristic in com- 
mon with his antlcred namesake ; he ia very shy of bting seen, and the most 
experienced hunters find great difficulty in tracing him to hia lah. He is, in fact, 
more cunning than a fox, by which cognomen he would have been more appropri- 
ately designated." — Britifh anH Foreign Rniliptij/ Reviev, 
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originiiUy encouraged the movement, took no active steps to 
avert its consequences. An increEisc' in the deposit from 5 to 
10 per cent, ou shareB allotted, did not in the least repress the 
ardour of the speculators. What was this increase compared 
with the prospect of gain from high and rapidly-advancing values? 
A remarkable feature in the state of the mania that grew out 
of these circumstances, was the inordinate desfre for amalgama- 
tion and leases, exhibited by the larger companies. They bought 
or took under management smaller undertakings promoted by 
rivals, at a high per centage, and guaranteed dividends varying 
from 4 to 6 per cent. An augmentation of capital to the 
extent of milHons was thus permanently effected ; but strange 
to say, that, accompanied by the delusive bait of issues of new 
shares, which, for a few weeks or months brought considerable 
premiums, these airangements were unanimously approved ; 
and, contrary to all law or precedent, prices went up in pro- 
portion to the amount of incurred liabdity. Such, therefore, 
was the preference for railway investment, that Consols, it was 
said, were daily sold to be replaced by their formidable com- 
peer Railway Stock. The bullion in the Bank between January 
and Juno had risen from £14,800,000 to £16,600,000. 

In July and August, the number of registered schemes again 
increased. The latter month decided the fate of the bills brought 
before Parliament. September was extremely prolific. The 
projects then registered were 457, making altogether for the 
year a registration of 1,035, The TYmes more potently than 
ever descanted upon the " nation's madness." Consols, all along 
well maintained, at last showed some tendency to weakness. 
The stock of bulhon in the Bank began to decline, having fallen 
to about £15,000,000. There was an increased demand for 
money. October was less fertile in schemes than the preceding 
month, then only 363 were registered. The Bank it was said 
would raise the rate of interest, and the government was almost 
suspected of risking the responsibility of such advice, with 
the view of checking the hitherto uncurbed violence of tlie 
mania. The railway press caught up tlie rumour, but professed 
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to feel no apprehension that any measure of the sort would be 
carried out. One journal said — " The conduct of the Bank of 
England, since the new syEtem of banking has been in opera- 
tion, must be admitted to have been unexceptionable. Many 
have allowed themselves to imagine that, acting upon some 
sinister liint of the Government, the directors might have been 
induced to make money scarcer by the adoption of a higher 
rate of interest ; biit this would appear to have been an idle 
and merely speculative notion. Sir Eobert Peel having de- 
clared in his place in Parliament, that it was the intention of 
Government to give every encouragement to the extension of 
the railway system, and the declaration of the minister having 
been responded to in the manner witnessed, any interference on 
the part of the Bank of the nature of that alluded to, could only 
be justified by a pressure of circnmstanccs that is not at present 
to be recognised, and of which, if the same prudent course be 
persevered in, there can be no reasonable apprehension. The 
directors have only to proceed upon the principle, that they 
have done, and no diiEculty will result. But if, indeed, it 
should be their pleasure, or rather the pleasure of oui- Govern- 
ment, that the various railway schemes which have been set on 
foot shall be strangled by a curtailment of the circulation just 
as they are advancing to maturity, a heavy responsibility will be 
incurred. Nothing of the kind is, however, to be expected. 
The Bank coffers are full to overflowing of metallic treasure. 
The establishment has fifteen millions of gold and silver bars 
and coin, and, all alarm with regard to the harvest having 
passed away, the enormous mass will remain undisturbed where 
it now lies, not an idle and useless body as some political eco- 
nomists would pretend to say it is, but in the most efficient 
state of vitality, since its paper representatives axe spread over 
the whole face of the country, and in all respects better perform 
its active functions than it could do itself." 

These sanguine expectations however were not fulfilled. The 
influx of adventurers into the public market was more than ever 
apparent. In the early part of October no doubt was enter- 
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tained of the increasing value of money, and on the 16th, the 
Bank directors advanced their rate to 3 per cent. In Lombard- 
street higher terms were demanded. There the more current 
qaotation on first class paper was 3;J to 3| per cent. 

Although the great host of share speculators at first treated 
the Bank's advance with indifference, it was not long before the 
price of securities underwent considerable change. In prospect 
of the amount of capital to be deposited with the government 
tmder legislative enactment, it was seen that a continuous de- 
mand for money would in all probability ensiie, and hence arose 
a cause for subtantial anxiety. 

The latter end of October, 1845, will he ever memorable for 
the commencement of the panic in the Share-market, The 
animation of speculators was suddenly arrested ; Consols, which 
towards the end of September were quoted at 98^ had gradually 
declined to 96J ; and Exchequer Bills &om 4Ts. premium had 
feUen to S8s. premium, the markets generally presenting an un- 
satisfactory appcai-ance. At this period the leading journal again 
addressed its best energies to the exposure of the " hazardous 
delusion " which had fallen upon the country, and a prophetic 
voice ad\'iscd " a shortening of sail as the storm was at hand." 
Speedily this ominous prediction was vciified — many of the 
schemes dropped as if by fell enchantment to a discount, and the 
prices of all kinds of shares hourly became further depressed. 

The anxiety to " get out" had not then taken the form of that 
indiscriminate and spasmodic rush known as panic, but never- 
theless it had reached a point sufficiently intense and general to 
create serious alarm for the future. As was naturally the case, 
London experienced the first eifect of the revulsion ; but Liver- 
pool, Manchester, Bristol, Leeds, Edinburgh and Glasgow, soon 
evinced sympathetic action. At all these great marts, — ^where 
share speculation had been encouraged to an extent vastly 
disproportionate to the means of the parties engaging in it, the 
failure of confidence was immediately responded to by a heavy 
declension in prices. 

"When the question of the Government deposit presented itself 
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in its true light the shock was most terrific. Calculated at a sum 
which fortunately it nerer reaUzedj the multitude took alarm — 
since even the most prudent then saw, makii^ allowance for 
over estimates, that an enormous amount of capital would be 
temporarily withdrawn from active circulation. 

The event so long prognosticated had come to pass. From one 
end of the kingdom to the other the tocsin of alarm resounded. 
The panic shout was scarcely universal, hut terror nevertheless 
palled the hearts of the stoutest and boldest. Danger was ap- 
parent, and every one sought safety from the ruin which it was 
evident must fall somewhere. Indefinite as was the belief respect- 
ing the course the crisis would take, it was clearly foreseen that 
an enormous depreciation would occur in the value of all shares. 
August marked a high advance in the prices of the various 
descriptions.* October, iu comparison with that period showed 



• In the month of August, tlie period when railway prices generally saw what is 
technically called " the top of the market," the rage for gambling was enormous. 
The reBponsibilily incnried by paitiea signing deeds of subsciiiition attracted uni- 
versal notice. At this particular date, the furor was ea great, that thoae who were 
engaged in railn-ay share business, found a large poctioa of their time occupied 
in keeping the necessary appointments for perfecting these documenta, which were 
of litnl importance to the eiistence of the companiea. Parliamentary returns shorlly 
afterwarda published, gave a list of Bubacribers who had affixed their namea to deeds. 
Signatures were commcQ fur amounts averaging from £20,000 to £60,000. M 
George Hudaon. M.F., stood highest an the public list. He represented subscriptioi 
for £818,000. Other parties were act donn for £300,000 and £*00,OO0 ead 
Barla, Privy Counoillora, Baronets, Knighta, M.P.a, Colonela, Captains, Lieutenants. 
Clergymen, Bankers, Barristers, Herchanta, Lawyers, Directors, Secretaries, Pro- 
moters, Projectors, Stock-brokers, Tradesmen, and Clerks, were all alike centred 
in the vortex of speculation, and figured for the amount of their aaaumed liabilities. 
The number of elergjmen who aigned was 257. Of these the greater number were 
comparatively for small amounts, of from £2,000 to £6,000. Some however went 
into the speculation more eitenaively. Thus one was a subscriber for £26,000, one 
for £27,500, three for £20,000 and upwards, sis for £16,000 and upwards, ten for 
£10,000 and opwards, fifty-three of horn £6,000 to £0,000 each. Members of Par- 

nearly one-fonrth of the entire House of CommouB. This fact clearly indicated the 
strength of the railway interest in Parliament, and the sums snbscri&ed for by indi- 
vidual members were in many cssca very heavy. 
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OH the average a startling fall as demonBtrated by the subjoined 
figures. The bullion in tlie Bank was further declining ; the 
stock in both departments on the 25th of the last mentioned 
month having receded to £14,000^000. 
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The active progress of share gambling may be said to have 
received the fii'st efficient check at this date. New schemes 
were no longer regarded with favor ; the registration of pro- 
jects, reckoned by hundreds, sensibly declined and were at the 
end of the yeai' altogether suspended ; promising undertakings 
which feebly fiupportcd a premium, soon gave way and were 
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placed at a discount ; aiid the ■whole fabric of speculation found 
itself shaken to its very centre. 

The month of November brought an additional increase in 
the value of money. Its Tvorth at the Stock-exchange was 
about 4J per cent. Difficulty was experienced in obtaining 
accommodation by parties who were supposed to have engaged 
in share operations ; credits were limited throughout the king- 
dom; and the stock of bullion continued to decrease. The 
Bank of England again raised their minimum rate to 3| 
per cent. 

Preparatory to the arrangements made for lodging plans and 
sections according to notice with the Board of Trade at the end 
of November, The Times appeared with an immense array of 
figures, the compilation of Mr. Spackman, which exhibited in a 
general synopsis, the position and responsibihty of the country 
in connexion with railway works. Overcharged as this state- 
ment was alleged to be in some minor respects, it afforded ample 
testimony of the wild and extravagant theories of the day which 
spurned all reasoning adverse " to the entire concentration of 
England's wealth and England's credit in these national under- 
takings." No admission could be gained from the advocates of 
the system as to risk ultimately accruing ; obstinate against con- 
viction, they expressed not the least concern for the marmer in 
wluch trade would be pinched by this drain of capital ; " Spac- 
man's data and calculations" wore quietly dismissed as " illu- 
sory," and most share tricksters sought to denounce the journal 
that gave them currency. 

Mr. Spackman's table furnished, as will be seen, much food 
for comment. 



RAILWAYS COMPLETED. £. 

On account of which [he shareholders have paid up , 48,043,563 

The BharehoMeis ha»e borrowed oa dcbenluies, loan-jiotea, and morl- 

Sages 22,637,31* 

i7 Companies completed £70,880,877 
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RAILWAYS IN COURSE OF CONSTRUCTION, 

AND FOB WHICH ACTS OF PARLIAMENT HAVE BEEN OBTAINED. £ 

On account of these the shareholders have paid up 6,432,155 

And to complete the same according to the estimates, will have to pay 

the further subscribed sum of 44,927,170 

Parliament haying in all cases giyen the power to borrow one-third 

more, this will probably be further increased by the sum of . . 16,000,000 

118 lines and Branches in course of execution £67,359,325 



RAILWAYS PROJECTED. 
Of 218 of these the amount of deposit stated in the prospectus is 5 per 
cent., and a per centage for expenses. A large proportion of 
this class receiyed their deposits before the resolution of the 

Lords was passed, and others since, amounting to 11,171,727 

To comply with the resolution of the Lords, a further payment 

of 5 per cent, must be made, amounting to about 9,595,464 

402 A deposit of 10 per cent, is required, which many of them haye 

receiyed, — ^the whole, if paid, will amount to 38,369,109 

643 Haye not registered their prospectuses. 

1263 Companies. Total of deposits required £59,136,300 

Being 10 per cent, on £563,203,000, and 5 per cent, for 
parliamentary expenses. 

CAPITAL. 

Capital actually paid up and inyested in railways completed 48,043,563 

„ Paid up on railways in course of execution, and sanctioned by 

Parliament 6,432,155 

„ Required to pay the deposits on new projects 59,136,300 

Total capital invested £113,612,018 

LIABILITIES. 

Borrowed on the security of railways completed 22,637,614 

Incurred in respect of railways in course of execution 60,927,170 

To carry out the new projects, deducting the amount of deposits paid 

or required to be paid 506,882,706 

Total Uabilities £590,447,490 



** But if," said The TimeSy criticising these figures, in its lead- 
ing article of the 17th Nov., ^' six imllions a-yeax (alluding to the 
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previous auauetl rate of railway expenditure) has been a diffi- 
culty, and twenty-two millionB a-year (in addition to an immense 
amount of foreign engagements) is almost a four times greater 
difficulty, what are we to say to the enormous — the stupendous 
— tlie infinite sums, — if infinity can be summed up, — that ap- 
pear in our synoptical ■view ? Here we have 1,428 railways, 
with an estimated capital of £701,243,208, with a deposit of 
£49,592,816. Take away £140,000,000, for railways com- 
pleted, or in progress, exclude the most extravagant items, such 
as the £40,000,000 for " Cooke's National," and divide the re- 
mainder by ten ; — can we add a tenth of the vast remainder ? — 
can we add £50,000,000 to the railway speculation we are 
already irretrievably embarked in ? We cannot, without the 
most ruinous, universal, and desperate confiision. 

" The mischief has gone too far already. With so fearful a 
testimony to the speculative madness of our countrymen aa that 
which we this day display to our readers, we may apprehend 
almost anything. It maybe said these 1,263 projects are nearly 
all emoke. But where there is smoke there is also fire. Though 
not a quarter of the schemes here enumerated have come into 
the Share-market, still they have all, more or less, had their 
knaves or their dupes, and, moreover, a considerable waste of 
money. The luxuriant crop of absolute weeds affords an indi- 
cation of the favour which merely unprofitable schemes have 
met with. It ia the ridiculous amount of premium on worthless 
scrip, and the guUibihty, or rather the voracity, of the multi- 
tude, which have prompted a crowd of adventurers to bait their 
hooks and cast out their nets for the prey. If there waa not a 
very promising shoal of flats, you would not see so many fisher- 
men abroad. 

" From the month of July we have kept up one even tenour 
of warning, one consistent line of advice, against rash specula- 
tion, against the folly and sin of railway gambling." If any- 



* The Timea was □ever, perhi^, more eloqaent than on the aubjeoi of the rail 
J nuukia, cgmmBDcing fiom the period of ita first expiMure et that speaul&tiaa 



24 



THE EAILWAT MASIA 



body is concerned to be assured of our consistency on this 
point, the articles axe before us, and we only hesitate to inflict 
on our readers the tedium of extracts from calculations and 
cautions which months ago we apologised for reiterating. It 
was not for us to attempt a decision between the multitudinous 
applicants. That is neither in our place nor our power. We 
proceeded on the simple fact that the limited capabdities of the 
country and its many other demands only allowed of a certain 
expenditure in railroads. Early in September we reckoned that 
limit at thirty milhons as the very outside. We always urged 
the ruinous absurdity of hundreds of schemes at a premium, 
when only a few could be ultimately realized. We did all we 
could to expose tlie_ craft of provisional committees, and to re- 
commend the utmost inquiiy into the conditions under which 
the unitiated shareholders bought their shares and paid their 
deposits. We spoke of the practical impossibihty of the parHa- 
mentary deposits being paid on so vast a mass of schemes, and 
the consequent certainty of the greater part being indefinitely 
postponed. As far as we are concerned we should have the 
greatest pleasure in reprinting all our leaders and city articles 
&om July to this day. We might then leave our cause in the 
hands of the pubUc, On the Ist of July the ominous question 
' Whence is to come all the money for the construction of 
the projected railroads ?' is thiice repeated — at the beginning, 
the middle, and the end, of an article on the subject. This was 
on the 1st of July, and on the last day of that month we gave 
Utterance to a deep presentiment, the whole truth of which time 
has yet to show, but which has been so far verified that we 
consider ourselves called on to repeat the words, perhaps more 
seriously felt than expressed." 

The month of November progressed. The time drew nigh 
for compliance with the orders of the Board of Trade. Strenu- 
ous exertions were made by the various companies to acliieve 



down to tlie Utest piediction 
mciee of the country. — £l>. 
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the desired end ; and expense 'was not spared to procure the 
required aid for completing the necessary plans. 

Prom thia date forward eerious obstacles interpoBcd to a resiis- 
eitation of the mania. Sanguine as had been the anticipations 
entertained on thia point by the majority ivho had engaged in 
share dealing, Httle time elapsed before it was clearly apparent 
that the state of business was past immediate hope of recovery. 
It was not only the present difficulty experienced in arriving at 
a perfect condition for the authorities of the railway department, 
but also the prospective one, even should compHance in that 
respect be effected, of lodging the deposit-fund with the Ac- 
countant-General in Chancery, as an earnest of the bond fide 
character of the undert^iking. Attention being much directed 
to this latter circumstance, and money gradually becoming 
scarcer at higher rates, the value of Consols and Exchequer 
Bills declined. Already operated upon by what had beencon- 
sidered a kind of preferential investment, viz, giiaranteed railway 
stocks and railway bonds and debentures, these securities felt 
strongly the effect of the apprehended ceJI for capital, to make 
good the large amount payable in the early part of 1846, on 
behalf of new companies seeking pai'liamentary sanction. 

Notwithstanding it was soon ascertained that a considerable 
number of the undeitakings were lost, at least for the next 
session, owing to non-compliance with the regulations of the 
Board of Trade, " that incubus — the question of railway de- 
posits," continued to be described as " weighing heavily upon 
the public mind." The amount of these deposits originally cal- 
culated at between £20,000,000 and £30,000,000 on the number 
of schemes promoted, underwent a sensible reduction, when, out 
of the 1,263 companies which made an attempt to arrive at that 
position, not more than half were successful. Of course it was 
not for one moment imagined, taking these enormous figures, 
that the whole of the schemes woiJd be prepared to give in their 
plans and sections as stipulated ; but nevertheless, regard being 
had to the safety of trade, it was considered a Ixiumph, parti- 
cularly by those who had ranged themselves under the banner of 



tte " alarmists," to know that the procccdinga of a large propor- 
tion had signally failed in their first essential stage. 

Between November and December the stock of bullion in the 
Bank underwent some change. From about £14,000,000 it 
declined to about £13,000,000, but again slightly increased to- 
wards the end of December, when it stood at £13,325,000. 
The fluctuations in public securities, it will be perceived, had 
mainly occurred, as already stated, in the cases of Consols 
and Exchequer BiUs. A number of the most ephemeral 
schemes had been swept from existence ; the horde of petty 
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gamblers usually infeating the alleys of the Stock-exchange 
had divindled into insiguificance, and much of the distracting 
madness which so alarmingly characterised the autumn of the 
year had altogether passed away. Original undertakings once 
more held up their heads. Henceforward it was to be their 
day. A sudden reaction in most of these shares was considered 
indicative of the favor they maintained; and it was prognosticated 
that the market, when reheved from the superahimdant mass of 
rubbish which inundated it, would shortly be restored to a pro- 
per condition. 

No sooner had the first effects of the panic subsided than a 
movement, as startling as it was novel, commenced. At the 
time the October reaction brought down, with unprecedented 
violence, the value of all railway securities, a niunbcr of com- 
panies had been but recently brought into existence. These 
having issued their prospectuses, were receiving in return apph- 
cations for shares. Acting upon the widely disseminated piin- 
ciple of watching the turn of the market, whether favoiu'able or 
otherwise, the committees anxiously delayed allotments. With 
the cupidity distinguishing persons placed in tiieir position, they 
desu'ed not honestly to set their undertakings afloat by subscribed 
capital from the public, but to increase their own share of profit 
from the premium which their several projects might command. 
The result of their patience was suicidal. The revulsion came 
and their market was irretrievably lost. 

The struggle for allottees at length arrived. In the full 
assurance of enduring stabihty in prices, numbers had unhesi- 
tatingly made application for a portion of the supposed distri- 
butable shares. Knowing the large reserves made by com- 
mittee-men, &c., for themselves and their friends, apphcations 
were generally tendered for a considerable quantity, in order 
that, if the shares were distributed at all, some allotments might 
be secured. 

In the period intervening between the close of 1845, and the 
commencement of 1846, the majority of embryo companies 
seeing it was useless to look for any revival, and " discounts" 



THE RAILWAY MAHIA 

beiDg more frequently quoted in the share hsts than " premiums," 
abandoned all further reservation, and letters of allotment poured 
in upon the unsuspecting apphcants in the most liberal manner. 
Suddenly availing themselves of the power vested in their 
hands by the terms of applications which hound the allottee to 
accept whatever number might be appropriated to him, and also 
to pay deposits upon and sign the deed for the same, the various 
committees endeavoured to shift all personal risk from their own 
shoulders to those of their unfortunate victims. Persons therefore 
who perchance had written and pledged their responsibihty for 
200 shares in a particular company, with the expectation of getting 
twenty or ten shares, or as had been previously the case, not 
more than five shares, were without further prelude, honoured 
with the whole number first applied for. The principle adopted 
in the early progress of the mania of " cutting down" apphca- 
tions to one tithe of what were sought, and which had been 
rigidly recognised throughout its preceding stages, was now alto- 
gether discontinued. Deposits were demanded, and legal pro- 
ceedings threatened, if they were not paid. Allottees in most 
instances refused to comply on any terms. It was much ques- 
tioned whether the committees could enforce these claims, and 
their various attempts to cajole the public, were valiantly resisted. 
Companies who had failed from nonpayment of deposits only 
asked for small subscriptions in liquidation of expenses. Others 
less matured, pledged themselves so to economize expenditure, as 
to deduct but a small amount from deposits when paid, and pro- 
posed even to restrict outlay in some cases to 3s. and 4s. per 
share. But even these alluring promises were unavailing, and 
schemes continued to disappear. 

Concurrently with these events the " deposit question" occu- 
pied the attention of capitalists. February* was the period fixed 



• Mr. Samuel Qumey, before the Commitlee on Commercial Diat 
the payment of railway depoaita, said— "In February, 1816, the 
Bank Act of ISi* was senaiblj felt. The pressure of 1846 arose froi 
that had oceurred upon the Bnbject of railways for the previous two 
paiticulaily from a regulation of Parliament, that a certain amount o 
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for the payment, and since the reactionary spirit had worked 
out numbers of projects, between £12,000,000 and £14,000,000 
was the sum which it was estimated would pass to the account 
of the Accountant-Geoeral in Chancery for that purpose. The 
latter amount approximated nearly to what was paid in England, 
Ireland, and Scotland. Of this aum upwards of £11,000,000 
was deposited directly through the Bank, The current value of 
cash then was 5 per cent. This grand difficulty surmounted, 
more ease was experienced in the Money-market, and rates again 
declined. 

But while in this respect less fear was exhibited by those 
more immediately connected with the financial concerns of the 
country, on the other hand new cause of alarm ai'ose in conse- 
quence of the active litigation carried on between directors, pro- 
visional committee-men, and shareholders. Cases were argued 
and verdicts given for and against the several parties interested. 
"Woohner v. Toby, a cause tried at Exeter, settled the hability of 
allottees.* Then came the one known as "Walstab v. Spottiswoode, 

eompiiny'B acheme should be paid into Ihe Bank, on sieount of the Court of Chon- 
cerj, within a certain number of days of the meeting of Parliament; before the pay- 
ments toolt place it was impossible to ascertain tlie exact amount of what the payment 
might be, but it was preaumod that it would range from ten to twenty-five millions 
sterling. The payment was to be made in Bank-notes ; ao very large a sum to be 
taken out of the circulating medium then existing, was a Tery severe operation ; the 
Bank being under the restriction of this Act, instead of giving inoreaaed accommoda- 
tion to the monied interest, which, were it not for this Act, they would have done, 
acted upon a very marked system of limitation ; the usuai occommodatioD that wo 
had had, had been hy the discount of bills having less than ninetjr days to run, or 
loans on the security of bills for the same period, of ninety days or less ; the Bank 
werealarmedinoonsequenceoftheeffect ofthis Act,and limited the period first to 
sisty days, then to thirty and to twenty, and nt last to only ton days ; the effect of 
which was, that the money-dealers were wholly disinclined to take money for such 
short periods, and to accommodate the mercantile eommunity with it, and very great 
stitgnation and pressure took place for a fortnight or three weeks." 

• " Can Government " said the Railway Tims) in Maroh, 1818, " be ignorant of 
what ia at this moment doing throughout the country by a set of scoundrels whoso 
only object is plunder, wlio conduct their proceedings with the most barefaced and 
hrajen audacity, and who, in defiance of the plain and recognised law, seek to extort 
large sums of money from tliousands and tins of thousands of people, by threatening 
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in whicK it was decided subseribers coiild demand a restitution of 
deposits, if tlie undertaking they supported was not proceeded 
with ; and the confusion then became desperate. In addition, 
engineers, tradesmen, &c., w^ho had been employed by the 
companies were striving for an arrangement of their accounts. 



Iheni mth legal proecedinga ! Some of tHe bubble oompaniea wc have heard have 
sold the whole number of their letters of applications to speculative attomiea 
who haTC at once proceeded to issue threateoiiig notices, and who, in some instances, 
bare reaped a rich harvest ; others have conceived thai this course was too good 
a thing for the attorney, and thej have entered into aa agreeiaent with one or 
more lawyers to allow a per centage on the Bums they can extort from parties worth 
" powder and shot." Nay, we have heard of one instance in whioli a capitalist was 
applied to by a needy attorney who had been promised the refusal of the whole hatch 
of allotment letters of a bubble company, for an advance of money at an enormous 
interest, in order to cover the cipcnse of issuing somewhere about one thousand 
speculadve writs. In order (o give a alight insight oa to what is going on, we heie 
present a few instances of the different wofa in which the promoters of abortive com- 
panies seek to obtain money from the public. It must be borne in mind that the 
pertinaoeous reliance on the Toby case is at once disposed of bj recent deeisiona of 
Eminent judges, who have declared that ' the promoters of projects aie liable for the 
whole of the preliminary eipcnses of those projects which prove from any cause abor- 
tive, and that they must return the deposits without deduction to the subscribers.' 
In the teeth of this plain statement of the law, we find a Mr. . — — , who describes 
himflclf as altoraey-at-law, demanding the immediate payment, on behalf of an alleged 
railway company, termed the Grand Junction, Great Western, and South-Weslem 
Railway Company, not of a proportion of alleged expenses, but of the whole number 
of shares allotted ! Tho Liverpool and Derby Direct defunct project employ a Mr. 

, attorney, lo demand 3s. per share, with the expense of lawyer's letter, 3s. 6d., 

on pain of an action-at-law. On behalf of the Manchester, Southampton, and Foole 

line, Messrs. , of ■, require Ss. pet share to be paid, otherwise they Ihreaten 

proceedings against parties for the full amount of their deposit. The Bristol and 
iEoglish Channels Railway directors demand 4s. per share as the price of the allottee's 
letter of application, and intimate in case of non-compliance they will proceed for the 

whole of the deposit. The Hon. and Reverend , in the name of his co-directors, 

requires Sa, 6d. per share to be paid towards defraying the expenses incurred by the 
Btaffordshire and North Midland Junction Railway Company. The Hon. and Rev. 
gentleman signiflcanlly refers to the case of Woulmcr v. Toby, in the event of refusal. 
The Cheltenham, Osford, and London Junction project has peculiar features of its 
own. In order to induce allottees to pay the deposit, the committee, by circular 
dated from theii ofGces, inform the allottees that ' in the event of their not being 
enabled, from any unexpected defioiencj of deposits,' to go before Parliament in the 
next session, the whole sum which the allottee shall hare paid shall be returned. 
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ancl getting impatieiit and annoyed by decampbg directors, 
and the reported irresponsitility of provisional committee-men," 
sought redress by legal uitcrference, and so increased the cur- 
rent of commotion, " The time is come," it was jocosely 
remarked, " for the practice of that eijiiivocal recommendation 
conveyed in the words ' every man his own lawyer,' What was 
once a satu-ical idea must soon become a serious reaHty, or else 
we are all undone. Unless the pubUc will learn the terms of art 
and phmib the deep profundities of legal form, master the myste- 
ries of rules ?iisi and absolute, and understand the difference 
between verdict and judgment — unless they will give themselves 
up to the study of Tomlin's Dictionary, or spend a £ew pleasant 
months within a lawyer's office — why, it scenia to us, that this 
poor pubHc is lost, quite lost." And the truth of this could not 
be denied, since what with conflicting decisions and the undefined 
state of the law, perplexing difficulties were started at every 
fresh step. 

withont any ddduotion whatcret ! And yet, in the hce of this compact, we find that 

on the itli of Aptil they issued a circular, signed ' ,' demanding 3b. per 

shaie expenses. The Dorking, Brighton^ and Anindel AtmoBpheric scheme has aba 

Bome remarkable features. Two attomies, Mr. and Mr. , hare issued 

tlireatening circulars to numerous persons, calling on Ihem to pay the sum of 7a. 6d. 
pec share as the condition on which the letter of application would be parted with, 
and hinting in case of refusal, the commencement of reprisala at law." The names 
of the several parties were inserted in the Saiticay Times, but the Editor of Faois 
AKD FiocBJES does not deem it essential to enter into those particulars. 

* " October, tR4d, nshered in the panic in all its terror, the golden dreams of the 
committee-men Tauished, and many of those -very genllemen fled to foreign lands, to 
avoid the responsibilities they had incurred. Who were tlie sufferers f The trades- 
men, engineers, &c. The secretary had obtained credit of those parlies on the 
strength of the solvency and acknowledged respeetabiiity of those whose names 
appeared on the list of the provisional committee. The day of reckoning came at 
length ; those very gentlemen who had perhaps realized large Bums by their can- 
neiion with the project, repudiated all liability ; the parties who gave them credit, 
and who had paid away large suma of money on their behalf, in the full belief of 
their solvency and honour, were set at defiance, and the only means left to the un- 
order to recover the amount of his fair demands." — Jtidtje-iaadB law — nerfiUf the 
LaiB of the Land — an able pamphlet published on the question of the Ijabilitiea of 
railway committee-men. 
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The appended table of the markets for public securities from 
January to March, 1846, shews the fluctuations that occurred in 
that period. A number of the abortive lines ■were then attempt- 
ing a liquidation but without any great success. Shares in the 
old lines of railway were for the time pretty steady, though the 
prospect of permanent improvement was remote. 
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Besides the litigation encouraged, the meetings of expiring 
companies afforded scenes rarely witnessed in well ordered so- 
ciety. Directors and committees were found in tbeii^ collectii-e 
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character to have forfeited (Jl claims to honesty, illegal traffic in 
shares proved in several instances the least reprehensible part of 
their conduct ; and 6:auda and forgeries became, in some cases, 
subjects of criminal investigation. And thus did they not only 
pander to their own selfish appetites, but they also suiTcred the 
costs of lawyers and other professional attendants, to make bo 
great an inroad upon shareholders' deposits, as to leave but little 
for subsequent distribution. 

Under the attractive title of the " Progress of Exposure," one 
of the railway papers,* rendered weekly an account of the 
reckless proceedings of the bubble companies, and unftincliingly 
held up to public odium, the adventurers who had profited by 
their existence. Share gambUng having been wholly arrested, 
the hoilowness of the system was shortly made manifest Some 
directors and committee-men finding the prosperity of the mania 
at an end, sought to avoid responsibility by advertising them- 
selves as uncoimected with any undertakings; others judging 
this plan inexpedient, and considering " responsibility and pay- 
ment " were not terms synonymous with " fees or premiums," 
quitted for the Continent, with the proceeds of their operations ; 
while some, compelled by the pressure of ciixumstauces, and 
inability either to pay or take flight, willingly submitted to in- 
dividual incarceration, with the anticipation of the friendly inter- 
ference of bankruptcy or insolvency, to free thciu from liability. 

A report, issued about this time from the Board of Trade, 
demonstrated in the most palpable maimer the fertility of in- 
vention among the promoters of joint-stock companies. Rail- 
ways, patronized as they were, had not been suffered to occupy 
an exclusive monopoly .f " This mirror of national hallucination" 



• Railway Gazelle, 1S46. 
t " Among the most " ami 

The Penple'a CoUieij Co. 

Melides Anglo-Franceza Miqmg Co. 

Biographical Dictionary Society. 

Bt. Marylehonc and Paddington Joint- 
stock Building and Trading Co. 

Agriculturist Cattle Insurance Co. 

TehuanlBi.ec ColoniMtion and Canal Co. 

Greenwich Bath Co. 



ing nondescripts " the report gave the following :— 
Toik-Htreet Flax-Epinning Hill Co. 
Bury Alhenaium Co. 
Patent Concentrated Tea Co. 
Tollesbury Oyster Co. 
Matiotial Land-draining Co. 
Patent Fuel Co. 

Kotherham* MaabroughPublicBathCo, 
Nation alJoint'Stoek, Loim&lXBGOunt Co. 




(as the document was described*) " when every bubble t 
vested with a value as the true offspring of English joint-stock 
genius, shows the progress of the evil of a plethoric speculation. 



■a Cotton Joint-stock Co. 
ic Draining Tile and Brick Co. 
Qeaerul Occunic Telagiipliic Co. 
Church of England Cemetery Co. 
Highbridge Markel-house Co. 
Lancashire £100 Money Co. 
New Frntecling Society. 
Norfolk i Suffolk Bamoneur isaodstion 
Horcantilc Bill of Exchange, Discount 

and Loan Co. 
Fidelity Guarantee Sopicty. 
Patent India Paper Mant^acturing Co, 
Muine Glue Co. 
'W'enham Lake Ice Co. 
Patent Cork-Cntting Co. 
Holl Worsted Mill Co. 
Wylani'fl Steam Fuel Co. 
PtaotioableOen.&InvalidABsiirance Co, 
Burnley Cotton Tivist Co. 
Defender Co., now called Properly Pto- 
tection and Insurance Co. against 
Fiand and Robbery. 
Craig Dha Slate Co. 
Patent Timber Co. 
Great British AdveiUsmg Co. 
Railway Club House, Chambers, and 
General Goods Depot Co., now called 
Bank Approaches Improvement Co. 
BrltiBh Class Journal Co. 
National Glass Co. of Ireland. 
Qeneial Commercial Telegraph Co. 
Rdlway Carriage Building Co. 
Prosaer's Patent Wooden Railway Guide- 
wheel Co. 
British and Colonial Pro\-ident Life As- 
surance Annuity Endonmcnt, and 
Freehold Investment Co. 
laverpool Joint-stock Railway Bank Co. 
Burnley Building Co. 
Manchester Auxilliarjr lUTCStmcnt Co. 
Bridlington Quay and Public Rooms Co. 
Fitaray Investment Association. 

Royal Irish Glass Co. 

New Share and Slock Exchange Co. 

Westminster & Cbaring-crossBuildingCo . 

Chorley Cotton Twist Co. 

General Canal Steam Haulage Co. 

Metropolitan and Brighton Sea-Watcc 

ConTeyance Co. 
ProTincial Sewage Manure Co, 
Great City Shambles Co. 
Noya Scotia and New Brunswiolc Transit 

and ColonizatiDn Co. 
Universal Railway Contracting Co. 
Joint Stock Newspaper Co, 

* Morning Chrom 



Railway and General Gas Co. 

Railway Land Investment Co. 

Victoria Aqueduct Co. , 

Inland Ports and Sea Ports Union Ship 
Railway and Goods TraiSc Co. 

Isthmua of Darien, Atlantic, and Pacific 
Junction Railway, Harbour and Dock, 
and Sieam Packet Co., now called Isth- 
mus of Darien, Atlantic, and Pacific 
Junction Railway Harbours, Docks, 
Canal and Steam Packet Co. 

Northampton General Cemetery Co. i 

Necropoli, or Grand Eastern and Weal- 
em Cemeteries Co., now called Metro- 
politan Necropolis, or Grand Eastern ' 
and Western Cemeteries Co. 

Sheffield Coal ConsumerB' Co. 

Bradford Sanatory Building Co. 

Atmospheric Rapid Mail Conveyance Co. 

United Iron and Railway EWenaion Co. 

Dublin Coal S: ■ " 



LV Contr, 



sCo. 



Royal Irish Railroad Carriage Co. 

East of England Locomotivo Engine ' 

Building Co, 
Patriot Association. 
Somersetshire Lighting Co. 
Devonshire Lighting Co. 

Norwich Church of England Borial ! 

Ground Co. 
British Patent Naphtha Co. 
Union Joint-stock Building Co. 
Hibernian Coal and Peat Consumers' Co- 
Liverpool Stock Exchange Building Co. 
Great Metropolitan Artesian Water Co. 
England Life and Invalid Haiard As- i 

suratice Co. 
Grand European Mining and Manuiac- 

Miniature World, or Grand National Aa- ] 

Grand National AEsociatlon for the Pro- 
fitable Employment of Capital, Skill, 
and Labour, in Trade, Commerce, and 
Agriculture. 

South Loudon Newspaper Co. 

Patent Fibre Manufacturing Co. 

National Investment and Benevolent 
Land Association, for the Encourage- 
ment of Agricultoral Lahoorcrs and 
Small Farmers. 

West Kent Hop Co. 

Hereford Cottage Association. 

Llthcrland Land Co. 

National Philanthropic Inyestment Co. 
kte, April, 1846. 



AND ITS EFFECTS. 



35 



Without at all unveiling the disastrous and uncalciolated conse- 
quences of the period — consequences, which can only be 
thoroughly arrived at by visiting Whitecross-strect and other 
debtors jails, half peopled with projectors and speculators, who 
have sported in the late railway game." This assertion did not 
long remain unexemplified. Proceedings in bankruptcy and 
insolvency every now and then disclosed striking facts con- 
nected with the rav^es of the mEinia, and the majority of balance 
sheets and schedules filed in the respective courts contained 
heavy accounts of " losses by railway shares,"' 

And now we approach the important period when the Legis- 
lature found it necessary to interfere for the relief of the public, 
and to adopt measures tor at once determining the dissolution of 

* A bankrupt named ChaileB CoUina, deEciilKd as of Adelaide-place, London- 
bridge, and KiddcrminsldT, Commission-agent, when lie appeared before the Court, 
showed by his balance-sheet that he had been largelj connected wilh many of the 
projects started during the mania, and la giving an account of his liabilities as pro- 
viaional commiCtee-maa or director, inclitded the anbjoiued choice selection : — 

" 1. Pilhron'B Atmospheric Railway and Canal Propulsion Company— liabilities 
none. 2. Jamaica Weatem— they are winding up, and I espeot they will meet 
all their engagements. 3, Jamaica Southern, Eastern, and Northern— tbc same. 
4, Osford and Thame— winding up. 6. NortJi Devon (Bridgewater to rortloclt)— 
winding up. 6. Avon and SeTem Valley — never attended a meeting, and don't 
know the state ot affairs. 7. Dutch Hanoverian— no liability. 8. London and 
Graveaend Direct — winding up. 0. London and Dublin Direct — winding up. 
10. Irish West Coast— li ah ilitica transferred to the Irish Directory. U. Railway 
Guarantee Company— Irish liability of about £14 balance. 12. Railway BanMng 
Company — joint liability of about £120. " 13. Widow's Insuranco Company^ 
balance of about £100 owing, to be divided between five persons. 14. Great Welch 
Junction Rulway — windng op. 15. Holbom-hill Improvement Company — «11 paid. 
10. Concentrate Essence of Tea and Coifee Company — liability ceased. 17. Pannma 
Company — all paid. 18. A proprietor of the British and American Steam Navi- 
gation Company — all paid hut £53 and coats." 

Numerous other ceibcs could be adduced, vide Tanner's and Ward's balance-sheet 
in the Appendix, p. Isiv. Mr. Comraisaioner Holroyd, in June, 1848, refused alto- 
gether the certificate of J. G. Moon in the East India trade, on the ground of reckless 
trading. His losses in railways during nine montha of the " celebrated speculative 
year 1845" amounted to £7,500. The decision on the certiEcatc of Lyon Samael, by 
Mr. Commissioner Ponblanque, in Ai^st, 1848, also brought out the fact that 
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the numerous companies left as the great wreck of this speculation . 
From the commencement of the session continued appeals were 
made to the ministers as to the course they inteuded to pursue. 

It was in April, 1846, that Lord Sandon from his place in the 
House of Commons determinedly called the attention of the then 
Premier, Sir Robert Peel, to the question. — " The present con- 
dition of the Money-market" said the noble Lord, alluding to 
railways, " is very different from what it was when these com- 
panies first came forward, and there is now a gi-eat desire on the 
part of those who have embarked in these projects to retire ; but, 
notwithstanding this desire, it is a question whether, by the rules 
of the house, they are enabled to fulfil their wishes. Not only 
is the question of importance to the few shareholders concerned, 
but every one is either directly or indirectly concerned, even 
though he may have been unconnected in any way with railways. 
The present state of things affects every branch of trade and 
commerce. In the first place, there is injury from the mere 
blocking up of the deposits ; in the next place, there is the appre- 
hension of success, for success is no longer wished for but appre- 
hended ; and in the next place the whole of the railway projects 
which have already received the sanction of Pai-liament are 
affected, and the directors are unwilling to make calls for their 
completion whilst the market remains in its present condition." 
And in support of his assertions he quoted the circulars of 
Messrs. Trucman & Cook, of LondoDj and Messrs. Collman and 
Stolterfoht, of Liverpool." 

• The EitraDt &oai Mebstb, Tmcman ft CooI'b dreular tun Ihua : — 
" The TttriouB branclies of commerce are sererelj depresBad; there is not only a 
ooalinual [alt in prieea, but grea.t dfficult; in realizing goods at an}' aacrilicc. Tho 
India and China trade is pattionlarly auffeting. Tea, indigo, silk, cotton, Sm,, fOrra- 
ing the principal imports from thence, have all been reduced to n scale of prices 
unuHually low. In the mannfacturing dialtieta BtocltB of goods are accraonlating, 
and a general abnence nf all cnterpriBe in trade is evident. The principal cause of 
thin atagnation unquestionably is the enormous amount of railway uudertaltings, 
which ois gradually absorbing a. large portion of the capital of the country hitherto 
doTOlcd to trading purposes. This cril is already very severe, but it it be increased 
by the aucceaa of many of the numeroua projects now before Parliament, the inevi- 
table embanassment which must ensue eaa hardly be magnified. Pablic a1 
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The discussion once pertinently raised, the subject was entered 
into ■without delay, and Sir Robert Peel, in propounding the 
measures which Government proposed to effect a dissolution of 
abortive schemes, entered into details. — " I find " said the 
Right Hon. Baionet, " that in 1844 the number of railway pro- 
jects which received the sanction of the Legislature was 37; 
that the capital authorized to be raised by those acts amounted to 
£13,981,000 ; that the amount of loan capital, as distinguished 
from share capital, author ized to be raised, amounted to £4,006,000, 
being a total amount of share and loan capital authorized to be 
raised by the bills passed in 1844 of £17,987,000. Then I find 
in 1845 the number of railway bills passed was 118; and the 
share capital authorized to be raised by those acts amounted to not 
less than £45,849,000, whilst the amount authorized to be nused 
by loEui, in addition to the share capital, is £14,635,000, making 
a total amount of capital authorized to be raised by the acts of 

has rccentl; become more awakened to this important Eubject, and GovernmcrDt has 
been urgently called upcti to interpose by au unflincUn); determination to defer for a 
time moat of the schcmea now before Parliament. It has been urged, however, that 
the subscribers thcmscljea have the power of withdrawing the andertnkinga if lliej 
End them bejond their means, and Ibis ia eertainlf true ; but although many would 
gladly exercise the power, it would be difficult to procure a general conseDt to do ao, 
while a parliamentary interference to relieve what is now admitted lo be a serions 
impending difficulty, would be hailed with universai Batialaction. The little progress 
made with the important measures now before Farliament excites much aniiety, and 
i^gravatea the dcpreasion under which trade lingers." 

Messre. Collman & Stolterfoht adiiacd their correspondents aa follows :— 
" Wc have still to repeal our former reports of a languid busineas, and of an 
uneasy feeling in the mercantile world, as a consequence of the lale excessive rail- 
road speculation, and from the dread of the serious effects which must arise if the 
numerous projects for the further conatruction of railroads which are now seeking 
the sanction of the Legislature be persevered in. It ia easily to be understood, that 
if the railroads now in the course of construction will require about £20,000,000 per 
annum for the next three years, and will Ihua absorb most of the available capital of 
the country which can be spared from other pursuits, an additional demand of about 
£10,000,000 pet annum, which the new projects would reqnire, must be fraught with 

sion of floatmg into fixed capital, and a diversion of such immense sums from the 
indoBtri^ pursuits of the country, should not deprive them of their very life-blood." 
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1845, anil applicable to railway enterprise, of £60,484,000. 
I have called for a return of the number of railway biUs which, 
on the 11th of April last, were under the consideration of this or 
the other house of Parliament, and I find that the number of 
English bills amounted to 369 ; of Scotch biUs, 107 ; and of Irish, 
43 — making a total of 519 bills, which, so far as the pubHc 
records can be relied on, are bills in respect to which the decision 
of Parliament must be given. I find by the Enghsh bills that 
capital to the amount of £184,700,000 would be raised, snp- 
posing all those bills received the sanction of Parliament, and 
that in addition, under the same bills, loans to the amount of 
£58,000,000 might be raised. By the Scotch bills, capital stock 
to the amount of £28,500,000 might be raised, and loans to the 
amount of £9,500,000; whUst by the Irish biUs, £18,104,000 
capital stock could be constituted, and loans to the amount of 
upwards of £5,000,000 would be sanctioned, making a total of 
capital stock authorized to be raised by the bills for England, 
Scotland, and Ireland, respectively, of £231,302,000, and of 
capital to be raised by loans of £72,781,000, being a total of 
capital authorized to be raised by bills pending in this session, 
independently of the unpaid capital of the acts sanctioned by 
Parliament in 1844 and 1845, of £304,000,000. I know it would 
be quite illusory to rely upon that as the amount of capital which 
would be actually required. Many of these are competing rail- 
ways, and many are bills the passing of which would be quite 
unnecessary for the public interests ; and therefore, although 
I state £304,000,000 to be the total amount of capital which, if 
all these bills were sanctioned, would be authorized to be raised, 
yet a very great deduction must be made for many of them 
which Parhament would reject, and many of them which would 
not go on ; but still, make what deduction you will, the total 
amount of capital, were there no interference at all on the part of 
Parliament, — if we are entirely passive, — that will be sanctioned 
in the present session, will be much greater than that which I 
think it would be essential for the public interests should be 
raised for railway speculations." 
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Three considerations , Sir Robert said, lie tkought shoidd have 
weight with the House and induce the Members to concur in 
the suggested plan.* lliese were — First, the enormous amount 
of capital, which, with whatever deduction might be made from 
the number of bills, must be pledged to railway engagements in 
the course of that session, — secondly, the increased cost of articles 
required for the construction of r^ways, — thirdly, the difi'erence 
in the current value of shares from that which they bore when 
the undertakings were originally projected. Of the desire of the 
large body of subscribers to incobate schemes to release them- 
selves from responsibility, he said, he was perfectly cognizant, and 
regarding with consideration the fact, that their liabilities in the 
aggregate were enormous, and that the powers of directors and 
provisional committee-men were great, unaccompanied by effec- 
tual controul — a circumstance which, had lead to the conunisaion 
of great abuses, he believed that some interference on the part 
of Parliament was required. 

That Sir Robert possessed good information relative to the 
practices of the governing bodies is amply proved when he 
quoted a communication which he had received disclosing their 
unprincipled manceuvres. — " One of the great deceptions of the 
new companies," that is, schemes formed by provisional commit- 
tees, inviting persons in all districts of the country to commit 
themselves as partners of companies hereafter to be estabHshed, 
" has been the holding back of large portions of the shares for 
the purpose of rigging the market, and pocketing premiums at 
the expense of the public, I wiU instance a few out of the count- 
less number of the rEulway rigs that have been played. In the 

only 42,000 out of 50,000 shares, I understand, were issued, 

the other 8,000 being kept back, though the shares were at a 
high premium, and applications out of number for them. In 



The terms nf the Bill were, that thtec-fiilha of the scrip-holders of any under- 
tsking that had not obtained its act, covild determine whether the scheme ehould be 

• cunied faiwud or not : nad resolutions were also passed in ccnnexioa with the 
Standing orders of the house, enforcuig proof of such an 

I liefoie the third reading of any railway bill was allowed. 
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10,000 out of the 100,000 were reserved by the directors above 

the number pdd on. had only 55,000 out of 100,000 

shares issued, though the shares Tvere also at IJ to 3 premium. 
There aro some facts connected with this line I could not trust 

on paper. The reserved an enormous number of shares, 

notwitJisttOnding hundreds of thousandB more than the whole 

number of shares in the company were applied for. In the 

about one-half the shares were kept back, the market rigged to 
£6 or £7 premium, and then certain of the directors sold to their 
friends, as favours, shares at, I believe, 3 or 4 premium ; a paj-t 
of which premium they were compelled to give back on the 
breaking up of the company." But the last is the most extraor- 
dinary of all : — " In the several thousand pounds of the 

deposits were taken out of the bankers' hands to rig the market. 
These are a few of the cases. That is to say, — the shareholders 
and scrip-holders in these schemes having paid £10 per cent, 
there was a sum of £20,000 paid into the bankers, and I am 
told that that money was taken out and invested in the purchase 
of shares wherever shares could be got, — that, in consequence, 
the shares rose to very high prices, and then the reserve shares 
were sold in the market at higher prices — that higher price 
having bceu obtained in consequence of the apphcation of the de- 
posits, and the directors having pocketed the premiums. I was 
told this day that this was a fact — that a gentleman, and, to my 
surprise, a lawyer, appHed to a certain committee for some shares ; 
that he was told hy the company all the shares were gone — there 
was not a share left; but upon farther inquiry he ascertained that 
not a single share had been issued, and yet the answer univer- 
sally returned was, that all the shares were bought up, and that 
was for the purjiose of taking advantage of the impression on 
the part of the public that the shaxes were in such requisition, 
and then the shares were issued." 

The addresses of Earl DaUiousie in the House of Lords were 
equally convincing, if any person required additional testimony 
to his own experience. Unfortunately few of the public desired 
more than 6uoh knowledge to satisfy them that it was imperatively 
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necessary for government to interfere. If any had themselves 
■wholly escaped the meshes of the gcnerEJ ensnarer, the lamen- 
tations of relatives and friends soon brought home conviction. 

" It is hardly necessary for mc " said Earl Dalhousie, " to recall 
to yonr lordships' recollection the state of railway business %¥ithin 
the last twelve months and to the nnmber of bills which were 
introduced at the close of 1844. In the last session of Parliament 
248 railway bills were introduced, and at that time this was 
looked upon as a number utterly unprecedented, and every 
member of Parhament held up his hands and thanked his stars 
that such a number of bills was not likely to occur again. Spe- 
culation, however, waxed more hot and fiery every day ; it 
pervaded every class, high and low, rich and poor, young and 
old, and I am sorry to be obliged to say that it exerted its 
influence upon one sex as much as upon another. ITie result 
was, as shown in the report which I have laid before yoiu- lord- 
ships, that, before the 31st of December last, there had been pro- 
visionally registered upwards of 1,400 schemes. I will not say 
what was the amount of capital ; that is another question. On 
the 30th of November there had been deposited with the Board 
of Trade upwards of 800 plans. By the 31st of December that 
number was in some slight degree diminished ; but nearly 700 
had been deposited in the office at that date. The attention of 
the Government had been at an early period directed to tlus 
subject ; but it was impossible, before the meeting of Pai-Uament 
to have taken any course of proceeding. It was not in the power 
of the Government to have come down to Pai-Hament with any 
definite plan till the facts necessary to guide us were in our pos- 
session." 

On the subject of the rehef prayed, a case in point was thus 
statpd. A company had subscribed a capital of £100,000, which 
was deposited ; the directors saw reason not to press this pro- 
ject, and they desu-ed to wind up their affairs. An opinion was 
taken to ascertain if that were possible. Of the £100,000 there 
had been spent about £10,000, and consequcntiy there would 
have remained to be divided £90,000, which would have given 
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them £2 5s. on the £2 lOs. shajea. The proposition was very 
generally agreed to ; but it was ohjected to by some ; and it was 
found impossible to divide, or to come to the desired arrange- 
ment. 

" With respect to the general state of feeling throughout the 
country on this subject, wc tnow," said Lord Dalhousic, " the 
progress of a railway bill through Parliament has always been 
watched with anxiety ; has been the means of stimulating the 
hopes of those directly engaged in such a bill, and the expec- 
tations of others desirous of being connected with it ; conse- 
quently that invariably for that period the value of the stock 
has increased. But precisely the contrary is the fact now." 

" Formerly," said Lord Dalhousie truthfully, " when a bill 
was going through committee, with so intense an interest was its 
fate awaited, that expresses of every description were dady sent 
off from the House of Commons to convey information to the 
Stock-exchange ; and many of your Lordships may have ob- 
served, and no doubt all have heard, that it was no uncommon 
thing for carrier-pigeons to be let loose outside the doors of Par- 
liament to wing their flight to different parts of the country, in 
order to give a chance to some one or other to operate success- 
fully, and with the advantage of early information, in railway 
schemes. But, now, 1 have been distinctly informed by parties 
whose information is to be relied upon, and whose interests are 
affected by the residta, that this session, so altered are the cir- 
cumstances, — -just in proportion as railway schemes appear to be 
favourably progressing through Parliament, and as they have a 
prospect of success, exactly in that proportion does the value of 
the stock fall in the maiket. In Scotland, in my own country, 
1 know that not only is this description of railway affairs correct, 
but it is also the fact that there is a most earnest desire on the 
part of all those engaged in these undertakings to free them- 
selves from them — to disconnect themselves altogether, for the 
present, fr-om railway enterprise. I myself read in a Scotch 
paper of tliree — I know of two — railways which had already 
passed through several of the stages in the House of Commons, 
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which had gone through conunittee, met with no impediment, 
and floated unrestrainedly down the stream, but which, the very 
moment they had got through committee, had had their subscri- 
bers called together in Scotland, with a view of enquiring how 
and when they could wind up their affairs, and into the mode 
by which they could put a stop to the undertaking." 

But Earl Dalhousie saw further. It was not only the diffi- 
culty to be experienced by young companies that filled him with 
apprehension. It was something more. He saw trade would be 
endangered by the iuereasing demand for money. And he was 
also aware that " even the old-established companies, fiilly in- 
vested with power, and in active operation, found themselves, 
when desirons of increasing their influence, and adding to their 
wealth, by the construction of new branches, encompassed with 
difficulties." 

The views enunciated by Lord Dalhousie were received with 
the same attention as those expressed by Sir Robert Peel, and 
notwithstanding the Government did not wholly escape from 
blame,* for the want of proper vigilance in restraining the gene- 
ral current of the speculation, still the act they proposed to bring 
into force was hailed with satisfaction, as one tending to put in 
course of an^angement outstanding differences between parties 
respectively interested in the numerous suspended companies. 
The Scotch had the credit of giving the first indication of the 
approaching distress in the railway world ; and they were fidly 
entitled to it. None were more eager, in the early days of the 
mania, to profit by the inflation of prices ; but as soon as the 
reactiou came, they manifested much apprehension for conse- 
quences, and made every possible attempt to unshackle them- 
selves from their enfettered condition. The Act, since univer- 
sally known as " Lord Dalbousie's Dissolution Act," was then 
passed, and its provisions were immediately brought into efiect, 

The subjoined table of prices &om April to June inclusive 
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does not present any astonishing alteration. The markets, ge- 
nerally considered, exhibited steadiness, if not iirmnesa. Consols 
had advanced " on the prospect of an early dissolution of many 
of the abortive railway schemes, and the consequent distribu- 
tion of a considerable amount of capital." Exchequer Bills 
Tvere quoted in decline, principally caused by sales on behalf 
of companies arranging for a partial return of deposits. The 
better classes of railway shares, although scarcely strong, even 
at the prices quoted, were in a less fluctuating position than at 
any time since the previous October. 
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not be snid to be altogctbcr unproductive of benefit. It was 
some time, however, before its action was admitted to be satis- 
factory. Under its process attempts were made by directors 
and others, whose management would not bear investigation, to 
over-ride the decisions of scrip-holders by a forced system of 
voting arising from the use of unappropriated shares. Another 
class of speculators, scrip -holders, who had purchased at very 
depreciated prices, also exercised tlieir right of presence pui-ely 
with the intent of breaking up companies whose remnant of 
deposits, it was calculated, would yield a larger distributioa 
than the market value of the shares. It will thug be perceived, 
that throughout the several phases of the mania, the distinctive 
features of fraud and chicanery were prominently presented, 
and that in the grand drama, each change of scene was accom- 
panied by incidents as remarkable as any which had already 
preceded them. 

Distressing as was the bavoc, made manifest from the conrse 
of liquidation pursued under legislative authority, and highly 
cidpable as were the proceedings of the greater number of the 
companies, whose afi'airs stripped from aU concealment, were 
exposed to public notice, yet there was some shght gratification 
experienced when, in the midst of all this alarm and confusion, 
it was discovered that the Act as it came steadily into operation, 
furnished the means of escape, though unfortunately at a great 
sacrifice. But the sacrifice was not caused by the operation of 
that measure, which, despite the opinion expressed by its adver- 
saries, unquestionably was, in the long run, productive of much 
relief. The extravagance of engineers and solicitors, and the 
large costs incurred for surveys, parliamentary proceedings, and 
compliance with other reqiiisite formalities, and losses on the 
Stock-exchange, occasioned by " running prices to a premium," 
were, when taken together, fiiirly chargeable with the absorption 
of the funds which were subscribed. 

The great executive staff of projected undertakings, hydra- 
hcadcd as they were, swallowed without compunction, the chief 
of the deposits when paid. Payments to promoters of £10,000 
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and £20,000 each ; engineering charges varying from £30jOOO 
to £100,000 ; parliamentary and law expenses for amounts in 
proportion to the nature and magnitude of the scheme, most of 
which diaburaemcnts were arranged in anticipation of receipte, 
besides other incidental items, all swelling the grand total, con- 
stituted the catalogue of claims dischargeable &oni that source. 
Under such circumstances, was it to be supposed that in case of 
dissolution, the return to the subscriber would bear any compa- 
rison to the original sum entrusted to the custody of a managing 
committee ? 

Unveiling, as Lord Dalhousie's Act did the most nefarious 
transactions in companies where deposits in full, or nearly so, 
had been freely placed at the disposal of such iixcaponsible 
bodies, the worst results were to be expected ; but as the mis- 
chief wag done, and what was more, the money had disappeared, 
the dilemma could not well be avoided, since the alternative of 
attacking the most influential directors, left but a sorry prospect 
of success, they having either beggared themselves, or cast aside 
the mask of respectabihty,* and thus placed it out of tlie power 
of dissentients to make them amenable for tlieir acts. 

The month of July it will be ascertained from the examina- 
tion of the following figures established in comparison with the 

• In tlic early part of 1846, when the great dispersion ot connoittee-men and. 
dkectoia took place, an anecdote n-as circulated to the effect that a ciric functioniiry, 
who in conaequenee of his continued TBBidence abroad, has since thought fit to resign 
hia gown, was eerred with upwards of 400 writs bj creditors of the companies with 
which he was associated. Another story was told of a noble Lord, who finding him- 
self subjected to annoyancee af a similar description sought the advice at Ms lawyer 
and asked him for what amount he could relieve him from the embarrassment. " Olve 
me £15,000" said the professional gentleman, "and I will undertake to settle all 
Jour affairs in connerion with railways." Hia Lordship with much coolness declined 
the proffered asaislancc adding that " as his yacht was at Cowes he ahould try the 
efficacy of a trip up the Medit^rraneau before parting with any of the proceeds of 
his sales of scrip." As a final sample of the reckleasnesa displayed by parties wlio 
had engaged in the speoulation we quote the following case from the Mailinat/ Secord, 
of April, 1846 :— " A wholesale Dihbctoh.— In the Sheriffs' Court last week, 

Mr. . ', an assistant surgeon, sought to recover £9a 4b. fld., the balance of 

ulaiy due to him by Mr. , of Parliament-street. The defence was, that 
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tliree previous months, a favorable market for railway sliares. 
The funds were not so good. After that date, notwithstanding 
the Bant, in August, reduced its rate of discount to 3 per cent., 
the stock of bullion in its coffers having then increased to 
£16,000,000, the value of shares ^ain gave way, and went on 
decl in i ng , owing to the commencement of " calls," until they 
stood at the point quoted in September. 
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Mr. had procured for complainant an allotn)€m.t of sharcB in the Madrid and 

Tulentia Railway, of which. Mr. was a director, and supplied the means of 

paying the deposit. 

Mr. — -, BBsistant to Mr. , said he knew the plaintiff, and reooUeoled 

la having an allotment of shnreB in the Madrid and Vnlentia Railway. The plain- 
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Towards the clnse of the year a sudden cliangc was noticeable 
in tlie aspect of affairs generally. The future condition of the 
Money-market was viewed with some uneasinessj and various 
causes were regarded as indicating the probability of a pressure. 
The grain and potatoe crops at homo and abroad were extremely 
deficient ; high prices were ruling in Mart-lane ; railway calls 
visibly increased each month ; and the evils attending the spe- 
cidation, now the grand movement of " dissolution and distribu- 
tion" was nearly terminated, more forcibly than ever developed 
themselves. Few political elements of discord existed — they 
were mostly commercial. The virtual abolition of the Corn- 
laws had already been some tune settled ; the campaign of the 
Sutlej had concluded most favourably for British interests ; and 
the apprehended collision with America had been set aside by 
the adjustment of the Oregon question. 

In the midst of the doubt and suspense resulting from the 
slate of the railway marteta, and the certainty of a bad harvest, 
mercantile credit encountered a severe blow from the failure 
of Messrs. Harman & Co., Russian merchants and agents to the 
Imperial Court at St. Petersburg. The event created universal 
surprise, as it was considered the resources of the establishment, 
even excluding the private wealth of its individual members, 



tiff told bim that Mr. ~ — .— had given Mm the money to pay for them, and he 
hoped they would soon be at a premium. 

Mr. Parry.— Was Mr. , Protisional Director of more than one railway ? 

Witness — I believe he was a director of a great number of railways. 

Mr. Piury. — There was a great deal ot buaincsB done in the railway line at the 
defendant's BUrRcry, I believe ? Witness— There was. 

Mr. Parry — Did not plaintiff ait up until three o'clock in the morning conducting 
Mr. railway business i Witness^ Sometimes. 

Mr. Parry — How many railways was Mr. a director of ? Witness— I don't 

know. 

Mr. Parry— You can goess. Was he a. director of ten ? Witness— More. 

Mr. Parry— Twenty ? Witness— More than twenty. 

Mr. Parry— Have you not written letters for Mr. ? Witness— I have. 

Mr. Parry^Then you have been " atagglng it?" Witness — A little. 

Verdiot for the pluntiff." 



The n 



'e published in the report. — Ed. 
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of a character to have placed it beyond aU suspicion. Tlie 
""truth, however, soon came out. The firm had been utterly in- 
solvent for nearly a quarter of a century ; its debts and liabilities 
were enormous, and the assets barely capable of paying a res- 
pectable dividend* 

• Mesfira. Harman & Co., stopped payment in the monlli of Ocloljer. Mr- Jere- 
miah Hannan, the head of the firm, haying died in February, 1S44, the two suiviving 
pattnets were Mr, Edward Hornian and Mr. Hcnrj Harman. The dohts and liabili- 
ties of Ihc houee amounted to £540,000, and the assets to £100,000, or about 3b. 3d. 
in the pound. The claim of the Bussian Government allowed against the estate 
was upwards of £110,000. An examination of the boolcs effected under the direction 
of inspectors, proved that the house was solvent in 1817, Ihs period of the decease of 
the partuers' father, Mr. John Harman. Between that date and iS25, its diffioul- 
tiea gradually increased ; in the latter year its affairs stood in this position. 

" Statement of affairs in December, 1825." 
ount of Jeremiah Harman was ovcr- 
1 in the private ledger, to the extent of £36,207 4 S 
f Against which he had a credit balance in (be 

trade ledger of 33,333 6 8 



; Against whie 
trade ledgi 



of Edward Harman wa 
vate ledger to the exlci 
eh he had a credit baU 



Leaving a debit balance of . 

I The deficiency in the cash and bills balance al 

I'Tlie bad debts which ought to have beennritb 

amounted to , 



The account of Henry .Harman in the privati 

ledger had a credit balance of 

Ditto ditto, in the trade ledgei 



£285,874 12 a 



Dafioiencr of the joii 



£88,545 U 8 
od had a 
47,908 2 8 

it December, 1836 . 
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So painfol were the revelations, when an investigation of the 
estate was entered into, that the greatest efforts were made to 
keep a knowledge of their real circumstances from the public 
mind. These efforts succeeded for awhile, but eventually they 
were surmounted, and the proceedings of the partners, when 
they transpired, were considered to have constituted ^^ an act of 
great commercial delinquency." 

The only remaining distinguishing feature of the year, was the 
demand for cotton that sprung up in the month of December, on 
the report of short American supplies. The activity, however, 
was not of lengthened duration. Strong symptoms of an in- 
creased demand for money in the mean time were apparent, and 
the state of the foreign exchanges, together with the possibiUty 
of large shipments of gold to the United States in payment of 
grain, were pointedly alluded to by all banking and monetary 
authorities, as circumstances which ought to engender caution. 

Comparing the prices of October and December, it wiU be 
observed that the value of government as well as railway secu- 



Deficiency— brought over £149,420 14 11 

Assuming the separate estates at this period to be as follows : — 

Jeremiah Harman £66,000 

Edwin Harman 65,000 

Henry Harman 8,000 

128,000 



Still at this rate the estate was insolvent to the extent of £21,420 14 11 

In a sheet appended to the accounts termed the " Analysis of Losses," the ill- 
success of the speculations of the firm during their trading, from the year 1818 to 
the year 1846, is thus established. 

£ 8 d, 
Sugar 5^415 14 j 

Tobacco 1^460 9 3 

Coffee 11 J26 8 9 

Sundries, Lead, &c 10,334 17 1 

Consignments ' 6^292 2 11 

2\ 1,363 11 8 

Tallow 2,383 8 6 

QuicksilTer 233 14 8 

Wool, Cotton, &c 10,976 19 8 

Cochineal and Indigo 35 612 14 1 

Rum, Brandy, &c [//[ 1^882 1 9 

£86,972 2 5 
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ritiea were undergoing decKne, the causes already mentioned 
operating in tliat direction. The position of most of the Conti- 
nental Share-markets was now rapidly assimilating to that of onr 
own ; in Paris, Hamburg, Frankfort, and Amsterdam, sales were 
I effected at a great depreciation, fadures of bankers and brokers, 
I yrho ha,d too deeply adventured in them, followed ; and cash 
was scarce and in request at advancing rates. The final close of 
1846 was therefore far from cheering, and although many refused 
to recognize the indications presented, nothing satisfactory could 
be ehcited to alter the conviction at which sound thinking and 
L observant individuals had arrived. 
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THE RAILWAY MANIA, ETC. 



And now at the termination of this eventful period, embracing ■ 
within litUo more than two years the general circumstances iden- 
tified with the progress of the railway mania, it is perhaps fitting 
to glance rapidly at what may be properly conceived its promi- 
nent characteriBtics and consequences. 

No one will, it is thought, attempt to controvert the assertioii 
that an ahnost unexampled abundance of money, combined with 
the profits derived from this class of investment, encouraged in 
the first instance the extension of the railway system, and that 
subsequently the mania itself was fostered by the daring spirit 
of speculation, which at all times distinguishes a nation Kke the 
English in the cherished pursuit of commercial adventure. 

Again, it must have been almost universally perceived long 
before the mania subsided, that its altered aspect could not fail 
to bring with it results, which if less dangerous than those fol- 
lowing " the panic period of 1825," must nevertheless be pro- 
ductive of much inconvenience and distress ; and yet in the face 
of the experience afibrded by the history of similar " financial 
delusions," so great was the madness of all classes, that &om 
the peer to the peasant, few ultimately escaped unscathed. 

How bankruptcy and ruin was spread fax and near through the 
explosion of the bubble ; and bow the public sufFered through 
the depreciation of every kind of railway security, may be in 
some degree estimated from the substance of the narrative al- 
ready furnished ; but enormous as were the losses and sacrifices 
made to withstand what was then regarded as " the crowning 
blow of destruction," they bear trivial reLation to the disasters 
which hereafter require to be detailed. 



I 



EPOCH THE SECOND. 



THE FOOD AND MOMET PANIC. 
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Sbveke as had been the crisis growing out of the prodigal 
patronage bestowed upon railway enterprise, its effects, in its 
first stage, were limited, contrasted with the baneftd influence it 
subsequently exercised, in conjunction with other powerfully 
operating causes, upon the trade and credit of the country at 
large. 

The rough outline of the mania given in the preceding p^es 
brills down " the strange eventful history " to the date when 
the community were reHeved from the burden of the majority of 
incohate schemes ; and when Lord Dalhousie's Bill may be said 
to have nearly exhausted its power. So far, therefore, as abortive 
projects were concerned, not much additional mischief was to be 
apprehended. 

But if in this respect all present danger was supposed to 
have passed, the subsequent remarkable increase in the amount 
of railway caUa, the payments which it was anticipated woidd 
have to be made for imports of foreign com, and the con- 
tinuous decHne in the exchanges, were circumstances which 

.ded to create apprehensions as_to the course of events in 1847.* 



There has been a general concurrence of opinion uuongBt the wItncB 
mined before yuiu Committee, that the primaty cause o( the iliaCress - 
deficI«Ql haiveet, especially of the potato crop, lu the yeai 1&16, and the nee 
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And these apprehensions were Bome-what encouraged by the 
want of active interference on the paxt of the Banlc authorities, 
whose facihties for advances and discounts were stated to be in 
undue proportion to the progressive and legitijnate demand for 
capital. 

As early as November, 1846, The Times, in its city article, 
calhng attention to the prospectiTe position of affairs, remarked, 
" It is well imderstood that under the last Bank Charter Act 
the condition of the foreign exchanges must afford an infaUible 
index of the circulation, and it is therefore desirable to point out 
to those who neglect the warning, and who now appear to en- 
tertain a belief that the possibility of a contraction of the cur- 
rency need in no way induce them to hmit their engagements — 
that they will have no right, if they eventually find themselves 
inconveniently pressed upon, to complain of the action of a mea- 
sure the timely indication of which they have deemed it expe- 
dient to disregard." Notwithstanding sound advice from this 
and other quarters, no counteractive steps were adopted, and 
the year commenced with appearances of distrust, since little 
disposition was exhibited to regard the premonitory symptoma 
with the attention which they strictly deserved. 

The calls payable on railways in January represented 
£6,150,000, of which £4,500,000 arose from the demands of 
English companies. The remainder was on bchaK of foreign 
lines, a great number of whose shares were held in this country. 
At this period the Bank of France was found to be in diffi- 
culties from the absence of an adequate supply of silver to meet 



proiriding the means of payment in the year 1847, for the unprecedented importations 
of Toxions descriptione of food ivhich took place In that year. Among other cauBCB, 
the deflcient supply of Cotton, the diveiBiDQ of capital from ita ordinary cmplojraent 
in comroercial transactiona to the conatrnction of railroads, the undue extension of 
credit, eapecially in our transactions with the East, and exaggerated eipeclationB of 
enlarged trade, hare been stated, by some of the witnesses, as having contributed to 
tbe aame result. Your committee see no reason to doubt tbat these causes have in 
diSeient degrees, !n different parts of the country, produced the effect thus ascribed 
to tbem." — Firat R^xirt (Commoni' CommttleeJ on Commercial Ditireu. 
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r cmrent demands ; to obviate the inconvenience Messrs. 
Baring, Brothers, stepped in, and arrangements were effected for 
assistLQg the establishment to the extent of about £1,000,000, 
the Bank of England agreeing to faciHtate aa far as possible the 
purchases of bullion required. Aa money was now advancing 
in value, and as the demand on the Continent experienced no 
abatement, these adverse circumstances vrith the attendant con- 
sequences of a depressed exchange and a continuous drain of 
capital, shortly aroused notice, and the Bank directors on the 
l-trth of January, raised the rate of interest to 3| per cent., and 
again on the 21st to 4 per cent. 

These advances in the rate of accommodation by the Bank, 
although they exerted some influence upon the Money-market, 
did not operate altogether disadyantageously, until it was ascer- 
tained tliat besides the prospect of large shipments of gold 
abroad, particularly to America, and the absorption of capital 
by railway calls, the necessities of Ireland, through the failure 
of the potatoc crop, would have to be satisfied from the national 
treasury. The loss estimated to have been sustained by that 
calamity being set down at £13,000,000, and the subscriptions 
started, although uriprecedently large, not reaching near that 
amount, the difference was so considerable as to render the 
ncgociation of a loan a matter of extreme probability. 

Notwithstanding the discouraging circumstances, viz., the 
gradual decline in the produce markets, which exemplified the 
progress of business diuing January and February, aggravated 
by distress in Ireland, and food riots in Scotland, confidence, 
although in some degree feuling, was far from being pai'alyzed. 
Yet the cause for alaxra was great, since, combined with railway 
calls, calculated at £1,400,000 for the latter month, the price of 
grain was rising uninterruptedly, not alone in the markets of 
the United Kingdom, but also throughout the Continent of 
Europe. 

Continuous gloom on the subject of famine, with the inci'ease 
of corn speculation, created at the end of February fiuther dis- 
trust i money was getting dearer ; the Government had intimated 



: 
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a desire to contract a loan, but the Bank directors had not then 
made any fresh alteration in the rate of interest." 

On the first of March the Irish loan of £8,000,000 was taken 
by Messrs, Kotli^child and Messrs. Baring, Brothers, conjointly, 
at the rate of £89 10s. for every £100 Three per Cent. Stock, 
a price considered at the time low, but which subsequent events 
proved was quite an equivalent value, and the scrip came out at 
1 J to 3 premium. It did not however long maintain this quo- 
tfition, and gradually sunk to a discount, capital fftt-hing higher 
rates of interest by employment in the general Money-mar ket.f 
Between the first week in January, and the first week in March, 
the Bank's stock of bullion had without the least check des- 
cended from £14,950,000 to £11,590,000, the outflow of gold 
being Continental and American ; and the railway calls for March, 
Enghsh and Foreign, amounted in gross to £3,508,000. At the 
end of March, the stock of bulhon dropped to £11,000,000. 

The table of prices here inserted, accurately illustrates the 
decline in all kinds of public securities, the rally in Consols, which 
occurred when the fact transpired that the Russian government 
had arranged for the purchase of 50,000,000 3 per cent. Kentes 
(£2,000,000 sterling) belongmg to the Bank of France,— not 
having been sustained. Tliis financial operation for the moment 
placed our French neighbours in a better position, and was not 
without some temporary efiect here, as it provided funds for 
the payment of advances made by English capitalieta. The 



• " Was the rusing of ll 
time, with a view of rncilitat 
apparent cecesEitj of Ooven 
at (lie period at which the 



of interest poelponcd by the Bank daring th; 
operation by the Government; I allude to tl 
lising money ? — I think there wm a diBCuasii 
a being negociated in the Money-market ; u 



■t thought that, in the face of the negocialioo of a loan by 
the GoTcrnment, it would he desirable, not immedialely to nuse the rate of interest. 
— Evidence of Mr. Mtirrit, Guctrnar of iflc BanM, before the Cemnumt' Committee 
on Conanercial Dittresi. 

t Between April and May Consol aorip fluctuated considerably, and had been 
quoted as low as Sj diHoount. In Juno the price recovered and supported o premium. 
Once more there wsa a reaction, and in October, »hcn the Ubt inalalmcnt Ti'aa paid 
it wiu marked 6 discount. 
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fall in railway shares, not excepting the best securities, com- 
menced in earnest, the three months' contrast marking in most 
cases a severe depreciation, 

GOVERNMENT SECTJEmES. 
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The state of business at the close of March most forcibly 
denoted the approach of pressure. The weekly accounts of 
the Bank of England had for some weeks been regarded with 
extreme anxiety. It was seen that the export of bullion abroad 
was operating adversely, and the conduct of the Bank directors 
was animadverted upon, for not adopting measures suiEciently 
vigorous to counteract the evil consequences, which, it was pre- 
dicted, must result from the drainf. From January up to this 



■ Eichequer-bUls now . 

t Mr. S. J. Loyd, in hi 
IMBtibBB, Baya — " It Eeetu. 
ibr tha pasitice protuiaos ut the Act, 



St per diem, 

the Coauaons' Committee on CommerciBl 
latter of the clearest infcrenco, th»t but 
iuutse puTnued by the Bunk fiom January 



M April would have been continued uutil the bullion was all but eihiujil«d. — Tha 
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time repeated admonitions had "been given to tlio public, not to 
trust the Bank's rate of interest as indicative of the real value 
of money, but to look to the state of its accounts, and so prepare 
for difficulties, the advent of which was at hand, 

I'he principal demand was for gold to send to America, in 
payment for corn and cotton. Besides this source of abstraction, 
the instalments on the loan were becoming due, and the railway 
calls for April amounted to £4,314,000, of which not more 
than £100,000 were for foreign lines. The Funds, already fluc- 
tuating, fm-ther declined ; Exchequer Bills, although raised to 
2d. per day interest, &om par went to a discount ; and the shares 
of the most favourite undertakings suffered severely from forced 
sales. The Times and The Economist were again loud in their 
warnings, and emphatic in their denunciation of the feeble course 
of action followed by the Bank. 

The Economist, on the 3d of April, said — " It is imposaible 
to look at the Bank accounts, from week to week, to observe a 
uniform and rapid current in one direction, to sec the bullion, 
and with it the reserve of notes, rapidly sinking, while an eager 
demand exists for discounts and advances, as is best shown by 
the weekly increase of securities, and to observe the value of 
the pubhc funds, and of stocks of all kinds rapidly falling, with- 
out feeling an increasing apprehension that a period of consi- 
derable pressure is not far distant : of this, however, we should 
be much less apprehensive, did we only see the Bank of Eng- 

fiict is this, that from tlic heginning of the jesr 1847 op lo April (hey went on 
tliia ayBtem, y\z., of continuallj increasing the amount of their seeuritiea and pay- 
ing tor fhem by a continual drain on the Banli reserve, which led to a continual 
eiport of the same amount of gold, and thej pursued that course till they had 
reduced the reserve to that point at which it hecame the subject of general remark 
and alarm. Tho Bank then suddenly paused ; declared that it could do no more for 
the pubhc, hut must now take care of itself; and it was that understanding parvad- 
ing the pubhc mind that produced Ibe temporary panic of April." 

In answer to the question " Did they not take steps for the purpose of checking 
the reduction of bullion, by raising the rate of interest, twice in January and once 
in the beginning of April ?" Mr. Loyd says — " They did take a step in the right 
direction, but the feebleness at that atop was quite puflrilo, u compared with the 
magnitQde of the evil which they had to deal with." 
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land pursuing that only course which, while it could not avert 
a difficulty, would at least materially modify it when it arrived. 
We must confess the policy of the Bank is entirely beyond our 
comprehension, to permit so rapid a decline in its means, with- 
out using any measures to check it, or avert the threatening 
difficulties. It waa on the 21st of January that the rise took 
place in the rate of discoimts to 4 per cent. Since that time, 
up to the present week no steps, except the sale of about 
£767,247 of securities, seems to have been taken by the direc- 
tors for their own safety. Let us compare the changes which, 
during that period, have taken place in those items of the Bank 
account, which most particiilarly indicate its condition, viz. ; 
the private deposits, the securities, the bullion, and the reserve. 
The comparison of the accounts published on the 22d January 
and those of the present week is as follows : — 

Jbiiii>ri33. Thiencek. locnue. Denreaw. 

PriTKlo depoaita £10,339,726 £9,403,132 £936,694 

Qoyernment BOrarili™ in? 13757330 11,990,079 767,2*7 

Banking department . . J ' ' ' ■ ■ i ■ 

OtherBecuilUesonBmsof? u.^O.Tll 17,824,365 £3,373,64* 

Bullion 13,948,681 11,016,583 2,933,098 

EeservB 6,640,965 4,876,015 1,669,960 

" It would be difficult to point to any period of the same length, 
when such decided changes took place in the situation of the 
Bank, without some greater effort being used to check them ; for 
beyond the sales of £767,247 of Government securities, literally 
no effort had been used whatever. Yet during that period, 
while the private deposits have fallen £936,594 — while the bul- 
lion has diminished £2,933,098 — ^while the reserved has sunk 
£1,669,950 — the amount of bills under diBcount has increased by 
no less than £3,373,644 — ^nor is this all ; the shipments of bul- 
lion during the present week, by the Sarah Sands, and Cambria 
alone, wUl not be less than £800,000, which wiU in the next 
week's accounts, reduce the bulhon to little above £10,200,000, 
and the reserve to £4,000,000 ; and the paymente of dividends 
next week will act further upon the bullion, but more pai'ticularly 
Upon the reserve of notes in the hands of the Bank, and in a 
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two-fold way — first, by increasing the notes in circulation, and 
Bocondly, by decreasing the amount of bullion, if any is with- 
drawn from the issue department for that purpose. • • * » • 
The great facility afforded in discounting bills at so low a rate aa 
4 per cent, in the present state of the martet, has added to the 
facility of exporting gold ; for especially that which has been 
Bent to the United States, has been shipped chiefly as a specula- 
tion for a profit in a return exchange, but for which bills were 
first discounted, and the rate at which that operation could be 
done, must ever form one of the elements of the calculation of 
profit. "Wc cannot but feci that it would have been wise had 
the Bank raised the rate of discount to 5 per cent, for some weeks 
since. And we trust, for the sake of die permanent interests of 
the community, and to prevent a severe crisis, that immediate 
steps will be taken to check the present downward course of the 
Bank, by raising the rate of disoounta, and by a further sale of 
securities." 

The opinion entertained of the temporizing nature of the 
measures pursued by the court, who instead of at once meeting 
the emergency by an advance in the rate of discount, created 
increased excitement and distrust, by refusing to negociate more 
than a limited amount of paper — particularly in cases where it 
was suspected that such paper was connected with com specu- 
lations or shipments of specie to America, at length induced a 
change in the fcehng of the majority of the directors, and con- 
strained by increasing apprehension, as the period for the pay- 
ment of the dividends was near, notice was on the 15th of April 
given, that the Bank's rate would, after that date, be 5 per cent. 
Nor was this the full extent of the advance. That quotation it 
was found, when paper was presented, merely applied to such as 
had about a week or so to run. For biUs, the period of maturity 
for which was fui-ther advanced, higher terms were exacted ; 
and accommodation was also curtailed by a peremptory demand 
for the repayment of the general quarterly advances, the Bank at 
Hxe aame time decUning to renew facilities of the kind. 

Under the operation of this restrictive policy, which although 
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it occasioned much distress, was perfectly justified by the current 
of circumstances, the Bank's accounts exhibited considerablo 
change ; and the item of Government securities, was " by the 
united action of the repayment of loans, and the reduction of dis- 
counts, reduced in one week nearly £3,000,000." Energetic, 
however, as had been the endeavours of the Bank administration 
to retrieve their position, the reserve in the banking department 
in the meanwhile touched the low margin of £2,558,000, and this 
fact being noticed through the weekly pubhcation of the Bank 
accounts, it exerted an unfavourable influence in commercial cir- 
cles, and aggravated in a considerable degree pubhc alarm. 

" The effect of this severe contraction of accommodation," says 
an acknowledged writer,* "was to paralyse nearly all transactions 
on credit throughout the country. No merchant, or manufacturer, 
however well stocked his portfoHo might be with the most sohd 
bills, could be sure of their being available to meet Ids immediate 
engagements, unless at most exhorbitant rates of discounts. To 
apply the term " panic" to the state of things as it existed during 
the last three weeks of April, and the first four days of May, 
would convey a very inadequate idea of the suffering of that 
period, seeing how indiscriminately that expression, as also the 
term crisis has been applied to comparatively shght cases of 
pressure .f" 



■ ■ TaDke'sHiaMryorFricea, 183gtalS47. 

^ f A diTersity of opinion appears to prevail on the qneation whether the state of 
sffaits in April, when tho Bank's restrictiTo measures were in full force, eould really 
be called " a panic." The eridenoe before the Committee on Commercial Distress 
does not altogether support the aasertion. Mr. Morris, the Govemor of the Bank, dis- 
tinctly described the state of affiairs in April as " a pressure " and not as " a panic." 
Mr. 8. 3. Lloyd considered that " the panic feeling was exaggerated." Mr. Samuel 
Gnmey did not clearly deacribc the pressure of April as a period of panic. Mr. Charles 
Turner, of Liverpool, said " there was a pressure in April, but by no means a panic." 
Other witnesses expressed somewhat similar views. Mr. Joshua Bates, in his evi- 
dence, says : — " The panic of April, I conceive, was brought on by the Bank heinj 
called upon to advance heavily on deficiency bills ; the Bank authorities could have 
done this witUoat producing a panic, but for the ncceasity of publication, which, 
would bave shown the reserve o( notes to be almost nothing ; that is my view of it. 
I cannot aay that I am correct ; hnt it is believed that their loans would have come 
1 the course of two or three days ; and aflar all, the advances to the Glovern- 
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At the close of April, the policy adopted by the Bajik Court 

brought about a beneficial alteration. Such, however, had been 
the alarm, fi'oni the posture of credit ad interim, that the working 
oftbe Bank Act was made a case of special appeal to the ministry, 
and a deputation waited on them representing the state of dis- 
trcBa requesting an increased issue of notes on securities other 
than specie, while the Bank itseli was besieged with applica- 
tions from mercantile houses for assistance, with which, for the 
instant, it was utterly impossible the dii'ectors coidd comply. It 
had also been found impracticable to obtain discoimt-s for long 
dated paper, unless the most exhorbitant charges were sanctioned, 
notwithstanding the securities offered were unt^uestionahle and 
emenated &om the best firms. 

Between the 25tb and 28th of April confidence in a slight degree 
revived. The Bank was then discounting more freely ; and the 
important news was announced that the Emperor of Russia had 
issued a Ukase " ordering an investment of about four millions 
and a half sterling in home and foreign securities." Under the 
impression that a large amount of the money would find em- 
ployment in Consols, as ultimately was the case, this circiun- 
stanccj coupled with the greater disposition of the Bank to grant 
facihties for accommodation, tended to abate the pressure ;■ and 
as the month of May progressed there was a sensible amelioration, 
the Bank's weekly accounts presenting a more encouraging 
prospect with a steadily augmenting reserve. The directors, 
however, maintained or rather inclined towards an advance in 
discounts. Very little paper, whatever its character, was done 
at 5 per cent. First class bills falling due in May and June were 
negociated at 5| per cent. ; and similar bills falhng due in the 



Bdiatelj ; all ivould "iuLse gone 

waa thaa compelled to barrow 

advances on aecuritieg ; this gave 

community of the altered power of 



uent do not go out of the Bank, at leaEt not I: 
right bat tor tbe cecesaity of pahlication ; ihe Bs 
oo the Slock-eschange, and stop suddenlj' 
the SrBt general intimatiori to the cemmercial commu 
the Bank, and the panic ensued." 

• Mr. A. Hodgson, of Lirerpool, in hia evidence before the Commons' Committee 
on Commercial Distress, bore high teatimonj' to the conduct of the Bank directors 
reltttiYa to the relaiiiion thejr made when thej receiyed the deputation from that 
TV in April. 
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Bily part of July were charged at the rate of G per cent. Sub- 
sequently rates were altogether regulated in this manner, just 
as it suited the interest of the Court to deal with their customers. 

In the course of May the exportation of bidlion to America 
sensibly declined, and the Continental exchanges took a more 
favorable turn. Railway calls, however, continued heavy, and 
although not so large as in January, March, or April, the sum 
demanded this month was £3,400,000, the proportion due to 
foreign companies not exceeding £400,000. 

In May it was announced by the Chancellor of tJie Exchequer, 
that the issues from that department would hear interest at the 
increased rate of 3d. per diem, and on this understanding the 
Bank consented to make advances on them. Shortly before this 
the Bank of Ireland raised their rate of discount to 7 per cent. 
Notwithstanding more general easiness prevailed in the Money- 
market, great difficulty was still experienced in the negociation 
of long dated paper. The current rate in the Discount-mai-ket 
was slightly in advance of the Bank price, and stood at 6 per 
cent, for bills having but a few weeks to run. The East India 
Company also, this month increased the interest on their bonds 
from 3^ to 4j per cent, per annum. 

May was the month in which the Cora-market reached its 
highest price, sales having been effected in Mark-lane at 115s. 
per quarter.* The close of the month brought a fall, promoted 
by the fineness of the weather, and the expectation of a good 
harvest. 

Contrasting the prices of public securities in April and May, 
the fluctuations appear to have been adverse in the earher month. 
Then Consols and Shares experienced a general decHne. May, 
however, brought a decided change. The pressure, crisis, or 
panic, whichever term may seem most suited to the state of 
things at that period, having abated, the reaction in Government 
securities was considerable, and railway shares also supported a 
better and readier market. 

• At two 01 threa country markets a more advanced quotation was given. At 
Romford 120b, and 121s. per quarter waa paid. Mr. Tooke eafs a ti 
It Usbridge, in which 121b. was returned as the price. 



THE FOOD AND 
GOVERNMENT SECURITIES. 



APEIL, 1S4T. 


M«, ™7. 




....n^ 


',-s 


",Sf 


S'iS. 


===1* 


-^rr 


lS;.rt 




par. 


88* 
10/dis. 


vS. 


v!t. 


B/ dl.. 11/ At 


8S! 


.1 



RAILWAY SECURITIES. 



Edinburgh & Ulugo 

Lon.^ North Westei 
Uldlud Countisi .... 



'i 



In June tke railway calls amounted to nearly tlie same sum as 
in the previous month, being £3,200,000 of which £750,000 
was requested in aid of foreign lines. The shipment of gold to 
America had, howcTer, at this period almost entirely ceased." 



* August 71,366 17 !1 

19 , 41,109 16 

4 Stitember !5,302 13 10 



Total £693,933 8 1 

By BoUini; packets and other veesela tho shipments had almoEit ceased prior 
30th April 1 the whole amount thej took In the same period being under £20,0 
Mr. J. Bate»' evidence btfore Commota' CommMee on Commereial Diitreti. 
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3ie pnces of grain, were, now rapi«lly receding, the reaction 
being facilitated by the prospect of abundant auppHes from Ame- 
rica, together with a continuance of good harvest weather at 
home ; the Bank accomits were also steadily improving, the 
reserve at the end of the month having reached £5,600,000, and 
the stock of bullion being upwards of £10,000,000. 

The Money-market remaining for the moment in a compara- 
tiyely easy condition, and payments on the Irish loan, under the 
terms of discount eventually sanctioned by Government, having 
come in freely, there was less apprehension observable among 
merchants, the Chancellor of the Exchequer himself speaking 
favourably of the futLire. 

With July commenced another drain of specie to America. 
There were also the railway calls (£4,300,000 Enghsh, and 
£1,000,000 foreign) in gross, £5,300,000 ; and another instal- 
ment on the Irish loan. These demands with the repayment of 
advances to the Bank, granted as usual during the six weeks 
prior to the discharge of the dividends, again created a scarcity 
of money, and a sensible increase of diiEculty was felt. Between 
the 26th of June and the 31st of July, such had been the change 
in the appearance of affairs, that the stock of bullion in the Bank 
had dechncd to £9,200,000, and the reserve to £3,700,000. 
Grain sufi'ered a further considerable fall this month ; and the 
Irish and Liverpool markets were between the 28th and Slst in 
a state of panic. The speculation in Indian com had exploded, 
and prices were rapidly descending. 

Before proceeding to the consideration of the events in August, 
when the first series of com failures occurred in London, it may 
be as well to state that iu the previous seven months few stop- 
pages, either metropolitan or provincial, were announced. The 
only suspensions worth mentioning were the North of England 
Joint Stock Banking Company (March); Cattley and StephensoUj 
Russia merchants, London, (June) ; Sewell & Co., sugar- trade, 
London, (June) ; Messrs. Claytons, bankers, Preston, (July); 
E. Mutrie & Co., London and Glasgow, merchants, (July.) 

Looking at the figures furnished in the annexed table, the 
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hopeful prospect held out by the Chancellor of the Exchequer of I 
the fixture condition of the Money-market, but which unfor 
tunatcly was never realized, seems to have encouraged, towards 
the end of June and the beginning of July, a stimulus to business , 
in shareB* As the grounds on which it was presumed that 
brighter days were in etore did not proye tenable the market I 
was not long maintained, and hence at the close of July prices J 
once more exhibited a confirmed depreciation. 

GOVERNMENT SECURITIES. 
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EAILWAT SECURITIES. 
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M»n'chesler & Leeds .. 
Midland 

York & North Mldirad 
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* " It will be remembeced, that wheu, in May last, tliE attention of the Oliancclloi 
of the Exciiequet was called to the then impending crisis, he said, " I betieve the 
panic has arisen more from grouDdless fear and dtstmst than any other cause ; for 
trade, generally, was never in a aoimdar or more healthy atate, whilst the capital of 
the country, instead of, at in IS2S and 1B37. being sunk in foreign ct 
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Tlie great decline occurring in the prices of Corn, and which 
had now been continuous since May, produced a feeling of 
considerable distrust for the position of those engaged in the 
trade, especially for many who were known to have operated 
more with the view to speculative than legitimate profit. In 
May, the highest point of the average price of wheat was 105s. 2d.; 
and in August it had descended to as low as 64b.* At this latter 
date, the provincial markets were altogether paralysed. 

The Governor and Deputy-Governor of the Bank, on Monday 
the Snd of August, without waiting for the sanction of the Court, 
again raised the rate of interest to 5 per cent, on one month's 
bUls, 5| per cent, on two months' biUs, and 6 per cent, on biUs 
above that date. Between this interval and Thui-sday the 5th, 
when the alteration was confirmed, the panic commenced, and 
com failures were announced. f 

The first important suspension was that of Sampson, Langdale, 
and Co., of Stockton-on-Tees. The downfall of this firm at once 
compromised parties in London, and Charles Douglas and Son, 
were reported to be incapable of meeting their engagements. 
Their failure was made public on the (ith. Other provincial 
stoppages were mentioned. Between the 6th and 9th of the 
month no London firms suspended. The respite however was 
but a short one, for then successively followed, Lesley Alex- 
ander & Co. jj Coventry &Sheppaid; King, Melvil, &Co. ; and 

profllleaa speoulatlons, is being wisely ond useMly employed at home in the con- 
struction of lailwufs ; the which camiot but be legaided, ns a most gratifying and 
encDuiogiiig fact, and one which strengthens my conYiction that the groundlesB piuiie 
now prerailing will be of short duration; — -in fact," aaid he, " I believe the worst is 
now past." — Banier'i Magazine. 

• Viiie Tablei o( Pricoa— Wheat. 

f The panic began by the fluids in the com trade. Large arrirala of grain frum 
the continent of Europe and from America, coupled with ihe prospect of an early 
and abundant harvest, caueed a EuddDn fall in price to about GOa,, with a corres' 
ponding decline in Indian cum. The failure of moat of the com specuIatorB followed 
this great reduction in price, and their failure caused (he stoppage of an eminent 
discount broker, having a large country connexion. — JUr. ilorria'a Evidence before 
tfia Commitlee on Commercial Distress. 

X Tide Statement of Affaira, Appendis, page lUi. 

p 2 
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Giles, Son, & Co.,* all engaged in the Com trade, and all figuring 
for large amounts. The failure of Lesley Alexander, & Co., -v 
the subject of earnest discussion. f Their fate was regarded as 
most distinctly evincing the consequences of ill-advised and pre- 
cipitate speculation, during a period ivhen character ought to 
have restrained the partners from entering into such objection- 
able transactions. 

The next large London corn-house that failed, was Messrs. 
W. R. Robinson & Co., aud occupying, as the principal member 
of the firm did, the important post of Governor of the Bank 
of England, the surprise expressed was scarcely more than com- 
mensurate with the event.J The accounts of the firm presenting 
a surplus, and being foimd fully equal to SOs. in the pound, 
a discovery so agreeable, § exerted some influence upon the cre- 
ditors. As far however as pubKc feeling was concerned, no miti- 
gation of the evil was effected, and consternation became more 
than ever widely spread. 

Following this unfortunate catastrophe, came the difficulties 
of Messrs. Castcllain, Sons, & Co., merchants, and their pros- 
pects were hai-dly ascertained, || before Messrs. W. & J. Wood- 
ley, corn-factors, were announced to have suspendcd-lf After 
these were reported, Fraser, Neilson, & Co., in the "West India 
trade, and a smalt house in the Mauritius trade. Several other 
provincial failures were declared, which it is only necessary to 
enumerate in the month's list here appended. 

■ Vide StatemEnt of Affairs, Appendis, page Ivi. 

t r«fe Statement of a&ita, Appendii, page Uii. The inunediatP granling of the 
bankrupts' certificate by Mr. Conmussioiier Goitlbum, has been seTeccIf commented 
DO aa a piece of judicial leniency Beldam witneesed in that CommlaalDncr'a Court. 

I Mr. W. R, Boblnson retired from the Bank Court Immediately his failure 
leeame public. He was then succeeded, on an election, by Mr. Morris, the present 
Governor, and Mr. Preboott was appointed to fill the Deputy Chair preTioosly ociu- 
pied by Mr. Morris. It was noticed as a curious fact, that no leea than six partiea 
during the last eighteen years, who have gone through the rotation of this office have 
failed. 

{ Firfe Statement of affairs, Appendix, page Ivi. 

II Vid6 Statement of aSitirs, Appendix, page xl. 
H Vide Statement of affairs, Appeadii, page Ivii. 





MONET PANIC. 69 


BUS 


C. Souglas and Son, 


London 


Corn Trade. 




Lesley Aleia.niier, & Co., 


London 


Corn Trade. 






London 


Corn Trade. 




King, MelTil, S Co., 




Corn Trade, 




W. E. Robinson, & Co., 


London 


Corn Trade. 




Castellun, Sons, & Co., 


London 


Merchants, 




W. and J. Woodley, 




Com Trade. 


z 


B. Robinson (deceased), 




Mauritius Trade. 




Fraaer, Neilaon, & Co., 




West India Trade. 




Giles, Son. & Co., 


London 


Cora Trade. 




Nevius and Allen, 


London 


Com Trade. 




H. »nd G. Gregg, 


Liverpool, Com Trade. 




Lyon and Finney, 






S. and ). O'Neal, 


Liverpool, Corn Trade 




Perrin and Sons, 


Litarpooi, Corn Trade. 




W. Rowett & Co., 




ol, MerdiantB. 




Sampson, Langdale, & Co., 


Stocltto 


n-on-Teea, Corn Trade. 


» 


A, Dickson & Co., 


Belfast 


Com Trade. 




The principal for 


gn tailuroa were :- 




FrsBW & Co., 




Merchants. 




Cropp and Marchand, 


Hambur 


g, Merchants, 



The state of excitement occasioned by these disasters may be 
easily imagined. Railway calls were lighter, amountiug barely 
to £2,280,000— £2,220,000 being for English, the remainder for 
foreign lines. Money nevertheless was in full demand. Out of 
doors, two and three months' paper could not be negociated 
under 7 and 8 per cent., according to the character of the names 
upon it. 

Already it will be noticed, eight London corn-houses had 
failed, whose aggregate liabilities were reckoned as exceeding 
£1,500,000 sterling. 

The month of August, 1847 passed, and September com- 
menced, but in the course of its career not the least diminution 
of pressure was experienced. On the contrary it increased, and 
the apprehensions entertained that the Bank would be compelled 
to pursue restrictive measures were so soon rcali2ed, that distrust 
and alarm spread through all circles ; and houses, whose fair fame 
had never before encountered suspicion, did not long escape 
" the withering tongue of rumour." 

The failures that had hitherto occurred, with the exception of 
Messrs. Castellain & Co., were principally identified with the 
corn trade. These had extended their ramifications through all 
the great cities and towns of tiie United Kingdom ; foreign sus- 
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pensions had also been reported, swelling the gross amount of 
liabilities, yet Lesley Alexander, & Co. wore still ranked as the 
largest and most prominently important of the failed firms. 

The first great mercantile house that succumbed was Messrs. 
Gower, Nephe^ws, & Co.* That event was regai'ded with intense 
anxiety. Although the perfect stability of the firm had, to 
persons thoroughly acquainted with the internal movement of 
the metropolitan Money-market, been a matter of doubt for some 
short time, still its affairs were not presumed to have been in 
6uch a deplorable condition as to have rendered its existence 
uncertain. The gains too, which the partners were known to 
have acquired by succcssfol promotion of railway projects, had 
tended in a measure to reassure their credit even in quarters 
where it had been in reality questioned. But now the stem 
truth was disclosed ; they were hopelessly insolvent. Facts ex- 
tremely discouraging having transpired relative to their actual 
position, the public mind was more than ever excited, particularly 
since one ofthe prophecies of rimiour and the Stock-exchange was 
said to have been fulfilled. The circumstance of Mr, A. L. Gower 
having held a seat in the Bank direction, besides other high com- 
mercial appointments, was also found to create more than usual 
comment when the actual state of his affaii's became known. 

The Company of Copper Miners in England, in which he held 
the office of Governor, was immediately mentioned as being in 
difficulties. This for the moment was contradicted as " an un- 
foimded assertion." Its stoppage of payment was not however 
long delayed, and subsequent disclosures have shown, that from 
a lengthened course of mismanagement an involvement in loss to 
an enormous extent will accrue to those who have unfortunately 
made it a medium of investment. 

But if the failure of Messrs. Gower & Co. caused surprise, 
what was the consternation promoted by the suspension of 
Messrs. Sanderson & Ca.,f bill brokers ? . It is true that the 
annoiincement of the abdity of the firm to pay in full, mitigated 



+ Vi 



Vide SlatemBnt of Aflairs, Appendix, page sis. 
Stilemont of Aflilrg, Appendix, page iKi. 
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' tlie alarm first exhibited, but then the extent of country con- 
nexion liable to be crippled by the temporary stoppage, thi-ough 
the curtailment of accommodation, was not without its influ- 
ence, and in that way the catastrophe was productive of much 

B mischief. 

In the early part of the month the Corn trade again suffered ; 
Booker, Sons, & Co.; Ushome and Son;* Hastie and Hutchi- 
son jf three London firms, were severally notified as incompe- 
tent to meet their engagements. But the Corn trade was not 

I alone destined to be interfered with. 

Enmour, in the moan time, had insiduously pointed her finger 

r at several houses which, she avouched, would be unable to 
resist the strong current of the crisis now so inevitably apparent. 
The Stock-exchange speculators singularly enough gave cre- 
dence to these shadowy predictions, and prices fluctuated in 
accordance with the seeming probability of their verification. 
Three days only elapsed from the failure of Sanderson & Co., 
when Messrs. Iteid, Irving, & Co.+ were openly reported as a 
failed firm. The importance of this estahHshment, the high 
position of the partners, § and their extensive operations, created 
more imeasincss than ever for the state of credit. 

Money was now rapidly advancing in value ; general diffi- 
culty was experienced in obtaining what were previously looked 
upon as ordinary facilities of accommodation; and the Bank 
directors, who on the 2d of the month made loans at 5 per cent, 
until the payment of the dividends in October, were considered 
to have again injudiciously tampered with the market value of 
cash, in a period that presented such a combination of perilous 
circumstances. 

WhJe all this excitement was going forward in the meti'o- 



■ Vide Statement of Affairs, Appendii, page Iviii. Erratum — In s 
end of AognBt" read " end of Soptember." 

+ Vide Statement of Affairs, Appendii, pago Iviii, 

J Vide Statement of Affairs, Appendix, page sir. 

} Sir John Kae EeidwaaGoyemor of the Bank o( England in 1839 ai 
:nior BirecCura at the time of suspension. 
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poliB, tlie cliief provincial towns were also the scene of great com- 
motion. In Scotland several heavy failures took place, Gemmell, 
Brothers, & Co., East India trade, and Denny & Co., Cora-trade, 
Glasgow, being among the number; Liverpool and Manchester 
sent up distressing accounts of the failures in those towns, and 
£rom most points the inteUigence was of a truly desponding 
character. 

On the S3d of the month the Bank of England made a farther 
alteration in its rate of discount. The minimum was now ad- 
vanced to 5^ per cent, on two months' paper and 6 per cent, on 
that of three months' date, the most rigid scrutiny being exer- 
cised in the selection of bills negociated. Reports continued to 
be circulated of failures which in the majority of cases ultimately 
turned out to be correct. 

The next great metropolitan fii-m that suspended was that of 
Messrs. Cockercll, Larpent, & Co., engaged extensively in the 
East India trade.* This announcement was no less potential in its 
influence than that of the stoppage of Messrs. Reid, Irving, & Co. 
The two houses had been looked upon as extremely substan- 
tial, but now they were prostrate, it was feared, notwithstand- 
ing the most vaunted boastings of ultimately realizing twenty 
shillings in the pound, that creditors would have to submit to 
considerable losses. Sir George Larpent, one of the leading 
members of Cockerell, Larpent, & Co., if he had not occupied 
the post of Governor of the Bank, had, after representing an 
English borough, aspired to sit in Parliament as one of the mem- 
bers for the city of London, and hence his position was regarded 
as accompanied by very distressing circumstances .f Quickly 

• Vide Statement of a9airs, Appendix, page i. 

t " Tlio inscrutable and omnipotent decree whicli had gone forth struck one of 
the Queen's kingdomB with, famine, and the great efforts obliged to be made hy the 
merchants of this countrf in eoasequence of that tremendous TisitalJon led, in addi- 
tion, no doubt, to other causes, to n commercial crisis, perhaps, of unprecedented 
BETflrity. There were uptootings ot commercial dynseticB in England not lese 
Htriking than the fall of those political houses of which ne have lately heard so iDUch. 
Day aflet day, gentlemen whom wo had lived with in this house, and whom we 
respected and legaided, merchants of the highest European reputation, were during 
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following these suspensions, came Messrs. Bcnsusan & Co., 
Mogador trade; Messrs, Pcrldns, Schlusser, and Mullens, East 
India and Baltic trade;* Messrs. Lyall, Brothers, & Co.,t and 
Messrs. Samuel Phillips & Co., hoth in the East India trade ; J 
each London firms of note in the various branches, and Messrs. 
Ery, GriiEths, & Co., Colonial brokers. § 

At the close of September, the list of failures, including some 
few foreign firms, presented a formidable appearance, and as 
accurately as they can be ascertained may be thus classified. 
Septei 



ember. Booker, Sons, &. Co,, 


London, 


Corn Trado. 


T. Usborne and Son, 


London, 


Corn Trade. 


Hastie and Hntohiaon, 


London, 


Com Trade. 


„ A. A. Gowcr, Nephews, & Co. 


London, 


Mnuritiufl Trade. 


Alison, Cnmberlege, & Co., 


London, 


SoulhAraerLoan Trade 


„ Sanderaon & Co., 


London, 


Bill Brokers, 


„ Reid, Irving, St Co., 


London, 


Manritioa Trade. 


Cackerell, Larpent, & Co., 


London, 


East India Trade. 


„ Coctbum & Co., 


London, 


B ankers & Army Agent 


„ Coekbum & Co., 


London, 


Wine MerohnntB. 


M. L. BcnBusan * Co., 


London, 


Mogador Merchants. 


Perkins. Sohlusset, & Mullens 


London, 


E.India&Baltio Trade 


Frr, Griffiths, & Co., 


London, 


Colonial Brokers. 


Lyall, Brothers, &. Co., 




East India Trade. 


Samuel Phillips, & Co., 


London, 


East India Trade. 


W. Tulloch Frazer, 


Londoa, 


East India Trade. 


Bumcll & Co., 




Coal Trade. 


A. M'Donald * Co., 




Soulh American Trade 


Sheiv-ell & Sons, 




Block-exchanae. 


„ W. Atherton, 




Merchant, 


„ Kirkpatrick &. Co., 




Provision Trade. 


„ Watson, Brothers, & Co., 


LiTerpooI 




Wilson, Nash, & Co.. 






„ J, A. Armstrong, 


Mancheater, 


MerchanlE, 



that crisis rudely torn, T may gay, from these beaches, if not with disgrace and dis- 
honour, yet with circumstances of pitiable ricissitudo seldom equalled. When Par- 
liament met there was this commercial distress of unprecedented severity — ^private 
credit was paralyzed, trade was more than dull, it was almost dead— and there 
scarcely was a private iudividnal in this kingdom, from the richest and noblest in tho 
land down to the most humble among the middle classes, who was not smarting 
imder the circumstance a of that commercial distress, which was of a nature so severe 
and striking that it was one of the main causes alleged for calling the Parliament 
together in November.— M-. Disraeli's cel^aled Speech delicered in the Bouse of 
Cotmiuma, Aufput SOIA, 1848. 

" Vide Statement of Affairs, Appendix, page iivii. 

+ Vide Statement of Affairs, Appendix, page siii. 

J Vide Statement of Affairs, Appendis. page iiviii. 

{ Vide Statement of Affairs, Appendix, page xlviii. 
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Septembe 


BarU, Wataon, & Co., ManchealPr, 


Merchants. 




B. M. Cooper & Co. Manchoater, 








P. H. Glover. Manchesler, 


Merchant. 






T. Ouest, Manshpaler, 








Sloolia and Tut, Mancheater, 


Blenchera. 








Com Trade. 






D. and A. Denny, Glaego*, 


Com Trade. 






Oemmel Brathera, Qisiegow, 


East India Trade. 






Watson, M'KmKht, & Co., Glasgow, 








M. Perslon, Glaagow, 


Merchant. 






Gray and Roiburgh, Greenock, 


Merchants. 






Neilaon & Co., KirWand, 


Spinners. 






DenniEon & Co., limerick, 


ProTision Trade, 




The principal foreign failures were— 






Forbin, Janson, & Co., Marseilles, 


Suffar Refiners. 




J. A. Barlhlingth, St. PelerHliurg, 


Merchant. 




Cusle & Co., Genoa, 


Merchants. 




Excels & Co., Venice, 


Com Trade. 




Ocde 4 Co., Venice, 


Mill Proprietors. 




A. Rous & Co., Paris, 


Merchants. 






Prime, Ward, & Co., New York, 


Merchants. 



But if the month of SeptembcT had been prolific in failures, 
the course of events in October threatened more disturbing 
conseq^uences, which, although clearly prophesied at the time, 
were not believed to be possible, until their destructive effects 
were realized throughout the country. 

During September, twenty firms of rank had been brought to 
the ground, and the aggregate of their liabilities was reckoned 
as approaching between £9,000,000 and £10,000,000 sterling. 
The suspensions, however, that subsequently took place were ao 
varied in their character, that to attempt anything like a calcu- 
lation of their gross amount, would in truth be futile. 

At the end of September, it was manifest that the crisis was 
increasing in its intensity ; that the measures adopted by the 
Bank, instead of alleviating the pressure, further augmented it; 
and that such was the spreading distrust consequent upon the 
fiiilnres which had already occiurred, that no hope of relief was 
apparent ; besides, railway calls continued to press heavily upon 
the public ; for September they had amoimted to £4,160,000, 
and now in October, they were £3,760,000, the proportion for 
foreign lines out of this gross sum of £7,920,000 being merely 
£1,220,000. 

The annexed tables of prices shew the course of fluctuation 



I 



I 



in Government and railway securities in August and September. 
Comparing the highest and lowest prices of Consols, it appears 
that the extreme difference was about 4^ per cent. Exchequer 
Bills had also violently alternated, the increased rate of interest 
— 3d. per diem — ^not even maintaining them in a good position. 
As would have been anticipated, railway shares were exceedingly 
depressed, especially in the latter month. 
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On the 1st of October the Bank Court gave notice that the 
minimum rate of discount would be 5J per cent on aU bUls 
becoming due before the 14th of that month ; and also intimated 
that no advances whatever would for the present be made upon 
pnbUc securities. This total revision in the terms of money 
accommodation granted by the great national establishment, 
forthwith gave birth to universal panic ; the cry that railways 
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with their calls were breaking down mercantile credit, was again 1 
raised, and with more success than previonaly, since it waa soon ' 
seen that the companies, who could not collect sufficient iunds to 
carry on their worts, came into the market for loans without 
delay, almost regardless of the rate of interest so long as they 
secured the required aid. 

In the midst of all the excitement, the weekly accounts of the 
Bank were consulted with the most anxious feeling. Between 
September the 4th, and October the 2nd, the reserve sank 
from £4,189,000 to £3,409,000. The stock of bidlion, though 
Bliehtly in decrease, had not suffered material alteration, having 
only fluctuated between £8,850,000, and £8,564,000. 

Hitherto the failures had been confined to mercantile esta- 
blishments. Now a more important class of institutions felt the 
extreme severity of the crisis. Joint-stock banks and private 
bankers could no longer withstand the pressure, and several 
were stated to be in difficulties. The Koyal Bank of Liverpool, 
although it had received aid from the Bank of England,* 
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&ie Liverpool Banking Co., the North and South Wales Bank, 
and the Newcastle Union Joint-Btock Bank, were severally 
compelled to succumh in the course of a few days. Cotempo- 
raneously with, or closely following the suspension of these 
four Joint-stock Banks, numerous small country banlcers were 
declared insolvent, Mr, Knapp of the Abingdon and Wantage 
Bant ; Messrs. Scholea & Co. of the Oldham Bank ; Messrs, 
Brodie & Co. ; and Messrs. Brodie and King, of SaJishury and 
Shaftesbury, comprising the most important of them. 

And whilst so disastrously affecting banking establishments in 
the provinces, the metropolis did not escape the ravages of the 
panic. In London, however, fortunately not one bank suspended 
its payments. The weakness of two establishments was recklessly 
epoken of, when the storm, which threatened for the moment to 
overthrow the whole of the structure of commercial credit, was 
laging in all its fury, but the report was immediately contra- 
dicted, and proved in the eompleteat sense a fabrication. But if 
banks did not stop, there was no aiTcst to mercantile suspensions. 
Messrs.Rougemont Brothers, Continental merchants and banking 
agents ;* Messrs. John Thomas, Son, & Lefevre, Russia trade jf 
Messrs. Richards, Little, & Co., East India trade;! Messrs. 
Barclay, Brothers, & Co., Mauritius trade ;§ Messrs. Lawrence 
Pbilhpa, and Sons, East India trade; || Messrs. Scott, Bell, and 
Co., East India trade ; and Messrs. Boyds & Thomas, East India 
trade, one after another found themselves so embarrassed as to 
be imable to proceed, 

Allusion has before been made to the Company of Copper 
Miners in England. If the directors, after the resignation of 
their governor, Mr. A. L. Gower, in September, had anticipated 
that they would have been in a position to carry on their works, 
there was little prospect of it afterwards. Assisted readily as 



• Fitfa Statement of affairs, Appendix, page lii. 

t Vide Statement of affairs, Appendia, page xsxi 

X Vide StatBiDCDt of affairs, Appendix, page xin 

I { Vidt Statemenl of affairs, Appendix, page aviii 

I Vide Statement of affairs, Appendix, pajje xxix. 
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, Buxton, ^^M 
advances, ^^ 



they had been by the Bank directors,* Mesara. Bruce, 
& Co., bill brokers, supporting and negociating the 
they perhaps possessed confidence, and thought doubtlessly that 
they could stem the ton'ent, strong as it was ; but when Messrs. 
Bruce, Buxton, & Co., themselves were surrounded by difEcul- 
ties, which could no longer be staved off, then all confidence 
vanished, and the company, aa well as their agents, ranked in 
the category of failed firms. No positive public announcement 
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• Mr. Morria, the Oovernnc of the Bani, 
Committee on Commercial Distress, giving a. 
afforded by the Bank of Englajid to different e 
tembei and ISth nf NoTember, 1847, for the 
payment, Ihiia alludes to the Copper Mining Company, 
being applied to bf a very large &rm in London, who tiad at 
extent of scTsral millions sterling, advanced £1.50,001) nn 1 
to that amount of the Governor and Company of the Coppi 
thereby prevented them from stopping payioflnt ; it was i 
the operation was for that purpose. 2. The Bank advanced £30,000 to a country 
banker on the security of realptopertj. 3. On the urgent repreacntalions of aeveral 
parties of the first importaneein the City of London, the Bank advanced £120,000 to 
the Governor and Company of the Copper Miners, on the guarantee of approved 
names, taking at the same time a mortgage on the Company's property for £270,000 
to oover this sum, and the amount of £130,000 debentuces before advanced upon { it 
was stated that the stoppage of thia company vrould have thrown 10,000 people out of 
employment. 4. The Bank advanced £300)000 to the Royal Bank of Liverpool, on 
the security of bills of cichange, over and above their ii-iual discounts to this bank ; 
this advance unfortunately proved inadequate, and the Royal Bank, having no more 
security to offer, stopped payment, 5. The Bank aasisted another joint-stock bank 
ia the country with £100,000, on the security of bills of exchange, over and above 
nsual discounts. 6. The Bank advanced £130,000 on real property to a large mer- 
cantile house in London. 7. The Bank advanced £60,000 to another mercantile 
house on the guarantee ot approved names. 8, The Bank advanced £60,000 to a 
jointrstock issuing bank on bills of exchange, and agreed to open a discount account 
with the E:ud hank, on condition that it should withdraw its issues, but the joint-stock 
bank stopped payment before the arrangement coold be completed. 9. The Bank 
advanced £15,000 on real property to a large estahlishmenl in London. 10. The 
Bank aesistad, and prevented from faihng, a large establishnienl in London, by for- 
bearing to enforce payment of upwards of £100,000 of their acceptancea, and engaging 
to give tiirther aid if required. 11. The bank asBisted a very large joint-stock bank 
in the country with advaneea on loans on bitls of exchange to the eitent of about 
£8,000,000 over and above usual discounts. 12. The Bank advanced £100,000 to a 
country banker on zeal property. 13. The Bank advanced a joint-stock bank in the 
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of these " suspensions" was made at the time, though from cir- 
cimistaiices which, have since transpired, the fact is placed beyond 
all dispute. 



country £200,000 on tlie eecurity of local biUa, Ijesidea diacounting £60,000 of 
London bills. 14. The Bank naaisled another joint-slock bank in the country with 
an aa>-anoeof£100,000on local Bnd London biUa. 16. The Bank advanced £100,000 
to a large mercantile houae in London, on approved personal security. 16. Tliebank 
aSBiBted a large house at Manchester to resume payment by an advance of £40,000 
on approved personal security. 17. The Dank advanced £30,000 to a country bank 
on real property. 18. The Bank assisted many other houeea both in tonn and coun- 
try, by advances of smaller enma on aecorilics, not admitted by the Bank nnder ordi- 
nary circumatanceB; nor did the Bank, during the period in question, reject at their 
London establishment any one bill offered for diacount, except on the gtomid of iu- 
suHicicnt security." As fully iUuEtrating the unount of such assiatancc, Mr. Morris 
presented the annexed statement ; — 
From 16th September to 2Slh October, 1847, the fiaok advanced— £ 

(1.) At 5, 5|, e, 6i, ej, 7, 7J, 8, and 81 pei cent 890,000 

(2.) On mortgage at 6 per ceit 90,000 

(3.) On the security of real property at 3% (parlof £50,000) 15,000 

(4.) AloanofCouBola 300,000 

(5.) A loan of Consols 100,000 

(B.) At 5 pet cent, on real property 100,000 

(7.) ,. „ „ 60,000 

(8.) At a per cent BO.OOO 

(9.) AtS per cent on security of real, property 16,000 

(10.) At 9 per cent 100,000 

(11.) At 6, 6i, 7, 7J, 8, 8i and 07o 6i6,000 

£2,265,000 

Flom 26th October to 16th NoTember, 1S47, the Bank made further advancea — 

£. 

(1.) At B and 8J per cent 92,000 

(3.) At 57o, on mortgage 30,000 

(2.) At 5%, on mortgage 16,000 

(B.) At 6%, on real property 30,000 

(11.) At a| and 9 per cent 223,000 

(12.) At 8% 100,000 

'"3.) At Bl and 9 per cent 260,000 

,1.4.) Atl|percent 100,000 

{15.) At bJ per cent 30,000 

I (16.) At OVo 46,000 

L (17.) At 670, on mortage 30,000 

£950,000 

First Period £2,255,000 

Second ditto 850,000 

Total £3,205,000 



One element of concern that presented itseli' to many mindB, 
when the estates of the suspended houses underwent examination, 
was their extreme indehtedness and the generally disheartening 
spectacle exhibited by their assets. If not really exaggerated, 
the balance sheets which were laid before the meetings of | 
creditors, were at least so constructed as to give the best pos- 
sible appearance to affairs, and as it was endeavoured to be 
shewn that by patient care and watchfulness many of the firms 
would satisfy claims in full, the process of inspectorship was with 
extraordinary unanimity resolved upon as the most advantageous 
and inexpensive mode of hquidation. But although these san- 
guine expectations were held out, it was then in several instances 
perceived that they could never be realized, since the course of 
trading pursued by the most eminent of the East India houses 
had so entangled them through locking up their capital by ad- 
vances on Sugar, Indigo, and other estates, and in credit accom- 
modation with agents, branch houses, &c. as to have incurred 
liabihties beyond all prudent bounds, and from which they could 
not hope to relieve themselvea without a general inaolyency on 
the part of all concerned. Nor was the evil alone confined to the 
system of credit pursued between the principal firms and their 
agents, but it also extended to the facihties with which it enabled 
them to raise funds to keep their paper afloat., and so long as 
money continued easy at low rates of interest, there was not much 
difficulty experienced in keeping up the deception* 

" The Chancellor of the Eiohequer, alluding to the couiBe of the East India, trade, 
siud, ia Ma speech of 30th November, 1817, — " He had ascertained the eyatem on 
which the trade with India had been cajTied on. It appeared to be carried on less 
with a view to profit and loss than as a mode of raising money, by the creation of 
bills. Peraons were drawn upon at nine or ten months, and the bills sent home to 
be discounted by the produee-broliEr and then bj the bankers, and these practices, 
though not new, had been carried to a great extent, and to Ihem no small partion of 
the discredit attached to that trade was owing. He admitted that trade must he 
carried on partly on capital and partly on credit, but there must be a due proportion 
of capital to support the superslructore of credit which was built upon it. And when 
persons overstepped those proper limits, he was afraid they must pay the penalty of 
fheir awn acts, nor did he believe that an; issue of notes — of paper which was not 
capital — codld prevent or avert such conseiiuences. •••••• 
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That imprudent speculations, as -well as a vicious mode of 
business, had crippled many of the largest firms previous to the 
operation of the Bank Act, at -whose door all the mischief was 
laid, was a matter very generally helieved,, and this was clearly 
itablished when statements were probed, and no further oppor- 
ty was left for concealment.* 

He would only say, that not only had he (the Chancellor ot the Eschequer) been 
appalled bj ciicumst^iices whieh had been brought under hia knowledge in tlie laat 
Bix monthB, but so also had persona who had been long accustomed to trade nhen 
they witnessed the recldeas character of that ayslem. It would be improper in him 
to do moro than allude to this in general words, and he hoped the house would be- 
lieye that he did not state it without a knowledge which justified him in doing so." 

Sir Robert Feel also said on the 3d December, 1S17,— " It is, no doubt, painful 
to refer to individual houscE ; but I have the lees reluctance in doing it, when. I have 
seen published, on the highest authority, compariBona of their Uabihtics with their 
assets. And I hesitate not to soy, that if the commerce of the country is conducted 
on such principles, in vain may you look to any legislatiTe regulations, or any regu- 
lation but discretion, to prevent the evils which must flow from such a reckless course 
of conducting commercial affairs. Sir, when I see amongst the mass of houses (I 
will not mention names, though they have been published in the public papers,) when 
I see one whose liabilities are to the extent of £S0,000, and its assets to (he extent 
of £3,000,+ I say, if that is the practice of your commerce, don't complain of the 
Act of 1B14. Is it not monstrous that the standard of this country should be endan- 
gered, in order to cover or facilitate such traDsactiona as these? What security can 
I give to a bank that has £600,000 of paid-up capital, and lends £600,000 of that 
capital to one house ? J What is it to me that the shareholders repose discretion and 
confidence in their directors ? Why do they not take an active part in the conduct 
of their own affairs ? They fail ; and then, like this genUeman whose liabilities are 
to Che extent of £oO,DOO, and bis assets £3,000, they exclaim—' This infernal Act 
ot 1844, this detestable restriction Act of Peel's, is the cause of all our difBcultiea/ 
{Cheers and laughter.) ' We want money, and the Act of 18*4 prevents our getting 
it.' To such persons I would say — thank the Act of 1844 that your difficulties are 
not aggravated. Just consider what would have been the state of atFairs if ' North- 
ern aud Central Banks,' and ' Manchester Banks,' and 'Norfolk and Norwich Banks,' 
had been entitled to faster all these speculations by an aalimited issue of paper." 

* Mr. C. Turner, of Liverpool, in his evidence before the Commons' Cormnittee on 
Commercial Distress, says: — "As regards the over-trading, there has no doubt 
been a vast deal of over-trading ; a matter which has tended still further to embarrass 
matters. Of course we are all aware of the events wliich have taken place as regards 
the Mauritius trade, and other trades of that kind. The brokers have been in the habit, 
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When these discloHures were therefore made, and the com- 
plete incapacity of the mercantile interest to struggle thi-ough 
their difficulties was rendered apparent " confusion became worse 
confounded " and no hope and no assistance being looked for 
from the Sanlc, utter despair prevailed in all quarters. 

The " week of terror"* previous to the issue of the Govern- 
ment letter will long linger in the remembrance of those who 
witnessed its career. Deputations from Liverpool and most of 
the manufacturing districts waited on Lord John Eussell and 
Sir C. Wood as the heads of the Ministry. The Liverpool me- 
morialista said they " did not requiie any permanent measure 
of assistance. All they asked was a temporary measure of relief 
to enable them to meet what they hoped and believed to be only 
a temporary peril," Sympathy was expressed at the severity of 
the distress under which the commercial classes laboured, but 
not the least prospect waa held out " that the Government could 
interfere in such a way as to allay the public apprehension and 
relieve individuals from pressure." 

we all know now pretty woll, not only of advancing upon goods after their ttmyal, 
to meet the tills drawn against thoae goods, wtich is perfectly legitimate, and upon 
the billa of lading, wliicli, to a certain eitent might also he done ; but heyond that, 
they hate done what is perfectly illcgiCiiQaW ; they have advanced npon the prodnce 
tieforc it waa chipped, and in some caees hefaie it was manufactured. Now, to speak 
of my own indJTidnal case ; I had bought billa in Calcutta to the esfent of aii or 
seven thousand pounds in one por'iicular instance ; the proceeds of the bills went 
down to the Mauritius, to help in the growth of sugar ; those biHs came to England, 
and above half of them were ptoleated ; for when the shipments of si^ac came for- 
ward, instead of being held to pay those bills, it had been mortgaged to third parties 
to pay previous engagements before it was shipped, in fact almost before it waa 
boiled. Now, nothing can be more unsonnd and worse than such a state of things, 
and which has gone on to a considerable extent." Again, the same witness says in 
answer to the question — " You do not attribute the failures of the coroniercial hooses 
that have taken place this year to the recent apeculaiions of those houses ?" — "Most 
ofthcmhaTc their origin at a much older date than that, and some of Iliero 1 believe 
to have been insolvent for a long period. The largest houses that have failed may 
have been insolvent the last year or two, but not longer ; one or two of them may 
have been insolvent for the last three or four years." 

" Vide Speech of Mr. Alderman Salomons, at the March (1848) meeting of the 
London and Westminster Bank, when ho announced a loss of £20,00 
Bold by that establishment during the panic period. 



I th 

I 



N 



MONET PANIC. 83 

Calculated as the extent of the pressure was to excite universal 
alann, and the Stoct markcta having become ■wholly prostrate 
from the large sales of Consols and Exchequer Bills effected 
to supply means for urgent necessities, the most unfounded 
statements were circulated respecting the position of houses of 
undoubted wealth. Consols falling to 78j, and Exchequer Bills 
scarcely finding takers at 37s. discount, while commanding 
interest at the rate of 3d. per diem, and failiu'es continuing 
throughout the United Kingdom were causes sufficiently co-ope- 
rative, without the aid of exaggeration to lead the public into the 
tepths of despondency, and to regard theii' condition as one 
'hich seemed removed beyond all remedy or palliation. 

The intensity of the alarm ; the measures which London and 
lountry bankers resorted to in order to sti-engthen their own 
resources ;* and the tremendous decline which was daily quoted 
jn all kinds of producef marked in rugged, but intelligible lines, 
the fcai-fal precipitancy of the retrograde movement. There 
was no relief, and no prospect of it, and hence terribly wild 
rang the panic cry. Previous conmiercial revulsions were con- 
sidered by many not at all analogous to the course of ruin in 
operation, and though this opinion, freely expressed at the time, 
may have since received some qualification, the vicissitudes 
experienced will in after ages, when calmly considered, afford 



Mr. Samuel Qamey saya, in Iiia evidence before the Parliamentary enquiry into 
Commercial DUtreBs, " The failures began to take place in August. The number 
of failures in each week was increafled, and was at last followed by a confliderable 
panic. The effect of that panic Wiis to cause Tory general diatrusl, and a gradual 
lumiing down of the leaerved fond of the Bank as well as of the bullion. After a 
little dme people began to think, under the influence of thin panic, bow arc we to get 
circulating medium f And the wealthy and more powerful took care Tery largely to 
over-provide themaelvcs, and drew upon the reaervea of the Bank infinitely beyond 
the real ncccBBities of the case. The consequence was, that the amoiint of nates in 
the hands of the public amounted to nearly £21,000,000 ; and I have not the slightest 
doubt, that at that period at least from four to fivemilUauB sterling of the notes issued 
were locked up and inoperative, in consequence of the alarm and of a tear of not 
being able to get Bank notes at all." 

+ Vide roifcj o/ Prices— Sugar, Coffee, &C. 
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data for comparison free from prejudices, -which at present t 
round them,' 

• In the eridenoo before the Parliamentafy Committee on Commeroinl Distrea* 
Tarious opinions on this point are given. All those here quoted uc to be regarded 
u banking authorltiea. 

Mr. S. Gurncj thought, aa far 01 be knew, " that the eataatrophea of laet Butnmn 
were beyond sll parallel in our monetary history." 

Mr. George Notinan conaidered thai in 1837 and 1839 the cauies of pregBore w 
much leas Extreme than in the year 1847. In thfi latter period " every one aeemed J 
afraid othia neighbour." 

Mr. Morria, the Goternor, and Mr. Preseott, the Depnty-QoTemor, thus allude t* 
the queation. 

" You aaid that you thought that the Act of 18*4 had worked extremely well ti 
accuio the convertibility of the notes ; do yoa apprehend that there would have been 
any danger of the notca of the Bank of England not being convertible if it had not 
passed f"^" I think they would have been in danger. On one or two previous oe- 
cations I think they were in danger,— in 1825 and 1839." 

" And you think that they would have been in danger now but for this Act ? " — 
" They might have been." 

" Mr. Preacott — " I agree with the Governor. I think that the preasnre was not I 
so great in 1839 as it was in 1817, and therefore that the danger in 1817 woold Iibtb f 
been greater but for thia Act." 

" Was not the pressure this yeai greater than you ha^e ever witnessed ? "- 
own experience scarcely carries me back to 1825, but I should conceive that the 
preEsnre in one or two weeks in 1825 was greater than in 1847. 

Mr. Morria — ■" I beheve that the pressure probably baa been greater in London 
and in Lancashire, and probnbly in other places, but I doubt whether the preasnre 
generally throughout the country has been so great as it waa at the former periods." 



" Without aBBoming at the present moment that we have actually recovered from 
it, but looking at the eourse of affairs since October, should you say that there has 
been leas severe distress consequent upon the panic than there has been upon pre- 
yioos occasions?" — ■" I think that there-action has taken place Booncr than it other- 
wise would have done." 

" The question is, not as to what would have happened if the Act of 1811 had not 
passed, but merely as to the matter of fact, whether Ihc dialress and the soerifice of 
capital, and the general damage, both to the commcrEial character as well as Ibo 
credit of this country, baa not exceeded in the last year anything that in your experi- 
ence you ever witnessed ?" — " I think in the failure of large houses it has exceeded, 
but whether it has as far aa the whole country ia concerned, I am not prepared to 
say. My impression is, that the damage to the country from the panic of 1S26 whb 
greater and more general then, than any which has taken place in 1B17." 
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At length a final resolve waa made by the London bankers, 
that they would seek an interview with the Government, and 
accordingly on Saturday the S3rd of October, Mr. Mastermaa, 
Mr. Abel Smith, Mr. Glyn, Mr. Bcvan, Mr. Bamctt and others, 
proceeded to Downing Street, to ask " reUef" by a suspension 
of the Bank Charter Act. Already it was seen that the Bank 
was placed in an extremely critical situation, by the progressive 
declension of the reserve, and so great a dearth of the circu- 
lating medium existed, that it was found utterly impossible under 
any terms to procure a siipply to meet ordinary trading engage- 
ments.* As the fate of commerce depended upon an affirmative 
answer to this last appeal, the decision of the Government was 
awaited with feverish impatience. On the return of the deputa- 
tion, the feeling that the subject was likely to be favorably con- 
sidered, though the answer was delayed until the Monday, created 
speculative business on the Stock Exchange, and as prices rose 
in consequence, sanguine anticipations were entertained that 

ywane " relaxation" would be authorised. 

V The panic continued on Monday tte SSth, and great dilHculty 



Mr. Frcscott. — " I tUnk aa miinj as sixty or Berentjr banks failud in the end of 
182S, and nov tixeve has not been u dozen." 

Mr. W. Cntton considered the distreai to haya been "' greatlj csaggerated and no- 
thing equal to what existed in 1826 and 1837." 

Mr. Jones Lloyd expiesaed his opinion thna ; — '" I believe that the dietuibanoe of 
credit was greater and more widely spread in 1835 than it was in 1817." 

" Do you suppose ttiat any eiil can occur io a great_ commercial city, greater than 
that whicli happened during the year 1817 in the city of London, or that there ever 
were inatances in which so complete a sacrifice of property, and so complete an im- 
poverishment of commercial capital, has taken place in any country ? " — " I have no 
doubt that there existed much greater pressure, and that the evils alluded to in the 
question, occurred in a severer form In thia country in 1783, in 1793, and in 1826. •■ 
Quoting M'Pherson, Chalmers, Tooke, and Lord Ashburton, 'as his comparative 
authorities. 

Mr. G. C. Qlyn, M.P., said—" In the last week of October, before the issue of the 
Government letter, the symptoms of want of confidence vhlch presented themselves 
were very much lite those whicli occurred at the end of 1825." 

Mr. Tooke stated that it appeared to him in October, that the time was approaching 
" when nobody would pay anybody." 

* Vide The Lords' report on Commercial Distress. 
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was experienced to procure any accommodation whatever. Shortly 
after mid-day, however, the annexed communication was made 
from the Bank, which immediately changed the entire aspect of 



eet, Oct, 25, 1847. 
e deepest regret the 



X nhicli la 



" Dowuing-Bt 

" QEntlBmen. — Hei MBJealy'B Government have seen itivli tl 
pressure which has existed for Eomc weeks upon the cammercia 
ti7, and that this pressure has been aggravated by a waot of th 
neeessaiy for carrying on the ordinary dealings of trade. 

" Tliey have been in hopes that Iho check given to ttaneaclioos of a speculative 
character, the transfer of capital from other countiics, the influx of bulhon, and the 
feeling which a knowledge of these circumstances might have been espected to pro- 
duce, would hayo removed the prevailing dietrust. 

" Thej were encouraged in this expectation by the speedy cessation of a similar 
state of feeling in the month of April last. 

" These hopes have, however, been disappointed, and her Majesty's GovenmieDt 
have come to the conclusian that the time has nrrived when they ought to attempt, by 
some eitraardiuary and temporary measure, to restore confidence to the mercantile 
and manufacturing community. 

"For this purpose, they recommend to the Directors of the Bank of England, in the 
present emergency, to enlarge the amount of their disoounis and advances upon 
approved security, hut that, in order to retain this operation within reasonable limits, 
a high rate of intoreflt should be charged. 

" In present circumstances, they mould suggest that the rate of interest should not 
he less than 8 per cent. 

" If this course should lead to any infringement of the existing law, her Majesty's 
Government will be prepared to propose to Parliament, on its meeting, a Bill of 
Indemniiy. They will rely upon the discretion of the directors tu reduce as soon ns 
possible the amount of their notes, if any extraordinary issue should take place, within 
the limits prescribed by law. 

" Her Majesty's Government are of opinion that any eitra profit derived from this 
BBasure should be carried to the account of Ihe pubUc, but the precise mode of doing 
■0 must be left to future arrangement. 

" Her Majesty's Government arc not insensible of the evil of any departure ftom 
the law which has placed the currency of this country upon a sound basis ; but (hey 
feel confident Ihat, in the present circumstances, the measure which they have pro- 
posed may be safely adopted, and at the same time the main provisions of that law, 
and the vital principle of preserving tho convcrtibihty of the Bank-note, may be firmly 



have tho honour to be. Gentlemen, 

" Your obedient humble servanls, 

(Signed) 



" The Governor and the Deputy-Gov 



J. RvasELi., 

" CHAEiES WqOD. 

the Bank of England." 
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t' To this commumcation the Bank returned the foUowiug 



" Eankof EDgland, Oct. 26, 1817. 
nen — Wc hare the honour to aoknoirledge 70111 Icttei of tMe day's date, which 
we ha.ve submitted to the Court of Diiectora, aad wo incloBe a copy of the reeolo- 
tiona thcteoii, and 



"Woi 



Q, your most obedient Acrvant£, 
James Mounis, Qoiernor. 
H. J. Phbscott, DBputj-Govemor. 



"TotheFiratLordoft 



asury 



and the ChancEllor of the Exchequer. 



" EeHoIved — That this Court do accede to the tccommeniiition contained in the letter 
&OTQ the First Lord ot the Treasury and the Chancellor of Ihc Eitlieiiucr, dated 
this day, and addreaaed to the GoYCmor and Deputy-Governor of the Bank of Eng- 
land, which had just been read. 
^« That the minitnimi rate of discount on bills not haTing more tliaa 95 days to run be 



Speree 



n bills of exchange, on stock, on Bschequer-hills and other 
lima ot not leas than £2,001), and fox periods to be filed by 



10 Goveinnient letter is doaorihed io tbe evidence of Mr. Q!yn 

! aame effect B£ if the Bank of England bad made an issue ; 
reulation. It thereby 
le of the panic, which 



• The effect 0: 
thusT— 

" It produced 
becauae it brought out the hoards of notes, aiid they wen 
added to the circulation of the country, and it rcmoied 
is stated td have arisen from the act of 1844." 

Mr. Samuel Oumcy illuBtrated this Btalcmcnt by his own case. He obscrvea :— 

'■ We required about £200,000, and had it at 9 per cent. On the Monday morning 
we had again a lery heavy demand upon us ; and we applied to the Governor, and aaid 
that, to supply Lombard-alreet with what was wanted, we should require £200,000 
more. It was a case of difficulty for the Bank under its reduced reserve, and under 
the limitations of the act. The GoTCmoi postponed a decision on oui application till 
two o'clock. At one o'clock, howercr, the letter from the Government authorising 
relaxation was announced. The efiect was immediate. Those who had sent notice 
for their money in the morning sent us word that they did not want it — that they 
only ordered payment by way of precaution. And aj^r the notice we only required 
about £100,000 instead of £200,000. From that day we had a market of com- 
paratire ease." — Extract fram Lords' Report. 
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Immediately this correspondence was made public, a eteady ad- 
vance in Government Becarities toot place, mucb of tlie pervading 
The aame document referriog to the position o! the Banli's Recounts af this period 



n the 23d of October ti 





HeaervB. 


London. 




Country. 




£ 
1,647,278 


Notes 981,613 

Gold com .... 209,844 
saver coin.... 104,045 

1,295,604 
Country 699,012 

£1,994,616 


Notes 
Goldc 
SUTcr 


£ 






£1,9S4,S16 


coin 64,95B 

£699,012 



But on the 23d of October it had been intimated that the ODiermnent letter vu 
to be issued on the 26th, and it nas understood that the Bank was to act on the 23d 
according to the spirit of that Goternmcnt letter. The accommodation ghea in coa- 

necessaiily to some extent diminished. On (he SOth of October the accounts stood 



Reserve. 


London. 


Country. 


Notes 


1,176,740 


£ 

NoteB 668,470 

Gold coin 161,053 

Silver ooiu .... 105,787 

826,310 
Countrj' 780,814 

£1,606,124 


Notes 

Gold CD 

Silver e 


608,2T0 


£1,606,124 


oin .... 62,900 
£780,814 



Thus, the reserve of notes, whicli had been £2,630,000 on the 16th of October, 
had fallen on the S3d to £1,547,000, and to £1,176,000 on the 30th of October, 
having decreasedcearly £1,600,000 within the short space of fourteen days. At this 
last period, of the total reserre of notes, amounting to £1,176,740, no more than 
£568,470 was held m London, making nith the gold coin in the banking deparOnoDt, 
£719,523. At the same time the private deposits for which the Bank was respon- 
aiblc amounted to £8,580,000, independently of upwards of £4,766,000 of Govern- 
ment deposits. The total deposits on the 30th October were £14,500,000] the 
depoailB of the London Bankets being more than £2,000,000 at the same time. In 
reference to this slate of things, the following important evidence was given by the 
Governor and Deputy-Governor of the Bank of England i— 

" You had only £1,600,000 in the banking department for the payment of jour 
Uabilitiea ?— Yes. 
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gloom was dissipated, and &om that date henceforward, a gradual 
but progressive return to confidence was manifested. The relax- 
ation, considered as a " triumph of the banking principle," was 
duly heralded by the advocates of the measure, as it was declared 
to be, " a virtual repeal of the act of 1844," 



"It any hodj' had called npon you for anytMng beyond that million and a-balf, 
jou must have slopped payment , — Yea, we must. 

" At that time, if there had been no separation between the two departments, and 
the Bank of England bad been conducted on its old principle, inal cad of being within 
one million and a-half of Etopping, there would haTc been rery nearly £8,500,000 of 
treaurcB in your vaults ? — We should hare had £8,500,000 in our vaulta," 

It ia, hoWETcr, right to add that the Bamo wilnesaes state that they could not admit 
that the Bank naa in any danger of suapending its payments. " We should not 
have been abia to give the same extent of accommodation that pardca were requiring 
of us. We might bave put into Recount a considerable sum by Belling ConBola. 
We had going off weekly biils to the extent of £1,600,000; so that, by discounting 
even at the rate of £100,000 a day to give the publie some accommodation, our le- 
Sfive would still have increased at the rate of £900,000 a week. It is certam that 
in a very short period we ahould have had as large a reserve as would be neeeBsarj 
for our purposes, and tbereforc the Bank was never at any period in jeopardy." 

The eonectness of this conclusion, however, depends on the practicability of the 
remedial measures recommended—namely, firEl;, the sale of stock ; and secondly, the 
limitation of discounts. A further question also remains, assuming these measures 
to have been ptaotioable 'and successful, for the socuritj of the Bank, in the first 
instance, whether their consequences would not have hocn ruinoos both to public and 
private credit, and ultimately fata! to the Bank of England itself. On tho pohit of 
the diificultj of making such extensive sales of stock on Exchequer Bills, Mi. Glyn 
in his evidence to the question, 

" Arc yon avrare that it was the opinion of the Bank broker that a very large sun) 
might have been sold without materially affecting the price of stocks } replies,— I 
was not Bwnrc that the Bank broker had stated that. I should say, from what I saw 
at the time, that a sale of a million or two milliona, which were the figures talked of, 
would hare been almost impossible without knocking down the funds to such a pric» 
as would have created a further panic." 

Mr. Browne, M.P., did not think such sales could have been effected, unless at n 
great sacrifice ; adding, " that if the panic had been equal to what wa might suppose 
it might have been, under such circumstances, I doubt whether they could have beea 
sold at all." 

Mr. Tooke expressed an adverse opinion to the facilit}r of sach sales. 

Mr. Horsley Palmer also believed sales of the kind almost impiaoticable. 

Mr. Cotton did not go so far as Mr. Palmer on such sales, he thought there would 
of course have been a Fall in prices. 
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From the variattons in Consols, Exchequer BUIb, and railway 
securities, it will be at once noticed what was the condition of 
business during the memorable month of October, 1847. 

GOVERNMENT SECURITIES. 



OCTOBEB, 1M7. 
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The failures diat took place in October may be thus classified. 
Although several important metropoUtan firms are included in 
Uie list, bank suspensions will be found to present with numerous 
proTincial disasters, the chief interest. The foreign failures had 
also assumed in some respects an important character. 



Bber. Company of Copper Miners in 


: London, 


Miners, &0. 






Bill Brokers. 




London, 


5 Conlinental Mer- 
i chanM. 
Russia Trade. 


„ John Thomas, Son, and Leferre, 


London, 


„ F. J. Van ZeUer, 




PottugQcse Trade 


„ Eickaids, iJtUe, & Co., 


London, 


East India Trade. 


„ B. BecuDUlli, 


London, 


LeTant Trade. 



■ 
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Octobei 


M. J. Soaren. 


London, 


Portuguese Trade 




J. and W. Morley,* 




Warehouaemen. 




W. Nuh, 


London 


Warehouseman. 




BBTolay, Brothers, & Co., 


London 


Mauri dua Trade. 




Lttwrenea Phiffipa and Sons, 


London 


East India Trade. 




F. Baraea & Co., 








Scott, Bell, & Co., 


London 


East India Trade. 




Howard & Co., 


London 


Colonial Brokers. 




W. T. Clugget. 








W. S. Hadlow. 


London 


Stock Exchange. 




E. Oakley, 


London 


Stock Exchange. 


^B" 


J. P. Cruikahank & Co., 


London 


( East and Weat 
i India Trade, 




0. Sutherland & Co., 


London 


Colonial Brokers. 




Boyds und Thomas, 


London 


East India Trade. 




Brown, Todd, & Co., 




ol, Provision Trade. 


^K " 


Dalsleieh & Co., 


5 Liverpo 
} Olas 






V. Higgina & Sons, 


Liverpo 


ol, Iron Trade. 




Lake, Calrow, & Co., 




ol, Eaat India Trade. 




T. and H. Murray, 


Liverpo 


ol. East India Trade. 




W. Maurj, 


Liverpo 


ol, American Trade. 


^^B» 


Mooatta and Son, 


Liverpo 


, ( Spanish American 
^'' I Trade. 




W. Pearce & Co., 


Ijvetpo 




PlaEt, Hammill, & Co., 


Live. PC 


ol, Eaat India Trade. 




W. Steele and Son, 


Liverpo 


ol, Soap Boilers. 




M. S. Bynnol, 


LivorS,. 


ol. Ship-owner. 




W. and T. Tomlinaon, 


Livcrp 


ol. Com Trade, 




Brooke and Wilson, 


Liverp 






OsEotiroDkc & Co., 




ol. Iron Trade. 




W. Jones 4 Co. 


Li^erpu 


ol. Merchants. 




Liringg'^ne & Co-, 


Liverp 


ol. East India Trade. 


^^V " 


J. Logan & Co., 


Uverp 


^, ( Canadian Met- 




M'Tear, Hadfield, & Co., 




ol. Ship Brokers. 




MolyneiixandHulbcrt, 




ol, Toa Brokera. 




R. Taylor, 


LW^ 


ol, Soap Boiler. 




Woiierapoon, Stewart, & Co., 




K)l, Share Brokers. 




Warden & Co., 


Liverp 


ol, Metchauta. 




Berey, Young, Sc Co., 




ol. Cotton Brokers. 




Eoyal Bank of Liyerpool, 








Liverpool Banking Company, 




ol, 




North and SouOi Wales Bank, 




ol. 


^H " 


Barton, Irlam, and Higgineon 


Liverp 


, 5 East and West 
"'• j ludia Trade. 




Cornthwaite & Co., 


Liverp 


ol, -Tea Dealers. 


^^^E >' 


De Jersey & Co., 


Manch 


( Merchants & Ma. 
^^^"- } Qufaoturcra. 




Watson, Elder, & Co., 


Maneh 


ester, Manufaoturera. 




Scholea & Co., 


Manch 


ester. Bankers. 




Wilson & Eber, 


Maneli 


ester. Merchants ft Spinaera. 


^^B " 


R. and S. Parbridge, 


Manch 


„ .„, ( East India & Rus- 
'''"• i sia Trade, 
eater, Spinner. 




H. Gardner, 


Manch 




Gael & Co., 


Manch 


eater, Spinners. 




Martin & Harlwright, 


Manch 


eater. Yam Merchants. 




James, Nephew. & Co., 


Manth 


eater. Merchants. 




E. Potter* Co., 


Manch 


ester. Agents. 


^^V" 


Render and Milnei, 


Moncli 


ester, Agents. 




• riifcStitemqalot Affaira, App? 


dii, p=gelilL 



r. 
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^^^^1 ing Company, (H. Eiiapp) 






, NewOMtlo Joint Stock Bank, 


^^^^^^1 




, The Oldham BanHng Compaji}' 


^^^^^H 




, Gibson and Slurt, 


8t. Alban'a, Bankera. ^^^^^^^1 




„ W. B. Brodie & Co.. 


Salisbury. Bankera. ^^^^^^H 


^^^P 


„ Brodie and King, 


Shafteebary. Bankers ^^^^^^H 


^^ 


Adams, Warren, & Co., 


SS:X»S ■'"'••'■■ ^^ 




„ Flood & Co , Old Bank, 


Honitan, Bankers. ^^H 




„ Grundy * Co., Bridpoit Bank, 


Bridport, Bankers. ^^H 




, Ridehalgh & Co., 






, Saf,ei» and Brioile^, 








Ashton, Cotton Spinners. ^^| 




, Gellowa A Co., 


PrcEton, Spinners. ^^H 






Olasgoo, Meiohantl. ^H 




, Re[d, BflbinBon, & Co., 


Glasgow. Meichanla. ^^M 




, A. and J, -Wingate, 


Glasgow, Calico Printer*. ^^1 




, Cowan, Smith, & Co, 


Glasgow. Com Agents. ^^1 




, KilgouiandLeith, 


Glasgow. West India Trade. ^H 




Pearson, Wilson, & Co., 






. MoUey and Morgin, 


Dublin. Cattle Dealeia. ^H 




, T. Murphy, 


Waterford, PioTiEiou Trade. ^H 


■ 


, White & Co., 


Waterford, Com Trade. ^H 


w 


The principal foreign failures In the month of Octobor included ^^| 




, Legrelle & Co., 


Brussels, Bankera. ^^^| 










, L. W A. Jacobs, 


Hamburg, Merchant. ^^^H 




, Rosing & Co.. 


Bremen, Merchants. ^^H 




, Wittenatain&Co., 


Elberfcld, Spinners. ^H 




, E. Alessio&Co.. 






. D. Calcague. 


Genoa, Money Broker. ^H 




, L. Arbid & Co., 


Leghorn, Merchants. ^M 






Leghorn, Merchants. ^^H 




D. Pegra QuttierB, &. Co., 


Leghorn, Mcrchanta. ^^H 




, J. L. Valentin i Co., 


Legliom, Merchants. ^^H 




. N, Berlrand & Co., 


Co ur Cray, Merchants. ^^H 




Vornein and Giella, 


Courtray. Manufacturer. ^^H 




C. Riva&Co.. 






, Vermeohren & Co., 






, J. Yan ZeUer and Song, 






, M. Yentura &. Co., 


Venice, Merchants. ^^^H 


} 


.B a description of the panic of October, and the reasons 'which. ^^| 


^ ind 


need Government interference, the speech of Sir C. Wood on ^^| 


^^ the 


30th of November in the House of Commons may be use- ^| 


^H 


' consulted. 


■ 


^H 


ir C. Wood in boa capacity < 


f Chancellor of the Exchequer ^H 


^H 


, " When he came to town 


in October he found the City ^H 


^^H 


state of panic. He saw persona of all classes and descrip- ^| 


^^^H 


, from the time be waB up 


until be went to bed, and he ^H 


k 


er passed so painful a week. 


The interest of money rose to ^H 
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I exorbitant rate, and 60 per cent, per annum was charged 
for Tphat were called " continuations" for one day. It was 
thought impossible that the loans could be repaid, and if reli- 
ance for the payment of the diyidends was placed on the 
return of those loans, that there would be a disappointment, 
and tliat it would be impossible for the public creditors to be 
paid. The next week came, and the dividends being due the 
loans were repaid. The Governor and Deputy- Governor of 
the Bank acted with extreme prudence and discretion, and 
received the payments of the loans, and on the whole they were 
punctually paid. The notes which were paid in were issued in 
payment of the dividends, and the result was that in this extra- 
ordinary period of demand for notes there was taken out of the 
Bank in the four days for payment but £300,000 more than in 
the corresponding days of last year. AVlien the parties had a 
right to demand £7,000,000 extra, they only drew £300,000 more 
than in 1846. The gloomy anticipations of the week before the 
payment of the dividends were not realized, and in spite of the 
failure of the Eoyal Bank of Liverpool on the Monday following, 
there was in London a better fceHng in the early part of the 
week, and one of the papers, in its money article, stated that 
matters were steadier although they had been affected by the 
failiire of the Newcastle Joint Stock Bank. There was a decided 
change in the accounts on Thursday, Friday, and Saturday. The 
pajonents of the dividends did not indicate any improved feeling. 
By this time, too, accounts were received of the state of the 
country, and from various parts they were very alarming. 

" On Monday the Royal Bank of Liverpool failed — a failure 
which was only caused by gross neglect, for, with a paid-up 
capital of only £600,000, £500,000 had been advanced to one 
house. At the same time apprehensions were entertained with 
regard to a broker whose name he had mentioned.* He applied 
to the Bank for assistance, and they gave it. Another bank 

• McsarB. Littledale, ot IJTarpDol, brokera, who, when the Royal Bank of Livprpdol 
failed, uught racilitleg for discount at the Bank of England and readily olitaiuod 
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Btopped at Liverpool, and apprehensiona were entertained for 
the safety of other coimtry banks, especially in the commercial 
tlistricta, for in the agricultural parts of the coTintry they had 
been comparatively at ease. There was an alarm as to the hajilu 
in the west of England, one of which had since failed, and 
reported to be likely to pay a very small dividend. News 
of the stoppage of the Newcastle Union Bank on Thursday, ani 
later in the day there were accounts of aoverc runs on seven 
district hanks. Allnsion bad been made to the assistance givi 
to that bank. The fact was that Mr. Richardson, the manag( 
came to London to get assistance from the Bank of England, 
left without still obtaining it. So far was it fiom being true 
there was any recommendation ixom. the Government on the 
subject. It was true ihat that bank was saved by the interfer- 
ence of the branch bank of the Bank of England, and Mr. Grota 
took on himself a fearfud responsibihty, for seeing the danger that 
would arise, even to the peace of the countiy, unless that bank 
was saved, he fiimiahod it with the means of standing the run 
which was made on it on Friday and half of Saturday ; and par- 
ties who had withdrawn gold and notes in the morning tendered 
them as re-deposits in the evening. It did not appear that there 
was a run for Bank-notes, but a steady run for deposits on the 
banks of Liverpool and Manchester in the course of the few 
days preceding the Thursday and Friday. 

'* Then came a fearfi.il aggravation of the supposed danger. It 
was a matter of notoriety now that applications for assistance had 
been made by the banks of Scotland. It was generally con- 
sidered that those banks were on so safe a footing that they were 
able to take care of themselves, and that they woidd not find it 
necessary to apply to the Bank of England ; but appHcationa 
were made, and occasioned much alarm. For when it was con- 
sidered how enormous the deposits were in the Scotch banks 
which might be readily withdrawn, and most of which»wcre 
made on security which, though soHd, was not easily realized, 
there was just cause for alarm. The demands on the Bank of 
England for assistance, and on the London banks, to assist thesd 



I 
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correspondents, were extensive. Two bill-broTters had stopped,* 
and others w^erc paralysed, and the whole discount business was 
thrown on the Bank of England, and they refused to discount 
no bills which came within their rules, but a large mass of paper, 
which was usually done by bill-brokers, was refused. 

" Tlais was the state of things which was represented to the 
Government from all parts of the country, and a feeling arose 
in commercial quarters, the least likely to be biassed, who came 
to them, and whose opinions they took, that matters were grow- 
ing serious unless some measure was adopted by the Goverament 
to restore confidence. He did not deny that the statements which 
had been laid before him were alarming. He took pains to ex- 
amine their accuracy, and he could not deny that most unwil-* 
lingly and most reluctantly he came to the conclusion that it was 
necessary to interfere, and having come to that conclusion, he 
should have thought himself unwoithy of the place he held if ha 
had hesitated, owing to any former opinions of his own, to do 
w^hat he thought his duty. Not only did he think the exercise 
of this discretion was required by other circumstances, hut it was 
evident that notes had been hoarded to a great extent, and a cir- 
culation which, under other circumstances, would have been 
adequate to its purposes, and when the pressure or panic was 
removed, would have proved abundant for its objects, was pre- 
vented by this hoarding from performing its funciions. As a 
proof of this, tens of thousands of notes which had been hoarded 
in the boxes had been brought into circulation ; and when the 
House remembered that under £400,000 was the amount of 
notes taken out of the Bank of England after the 25th of Octo- 
ber, it furnished a proof that there was an adequate amount of 
circulation in the hands of the public, but that from fear and 
alarm it had been hoarded up, and thereby rendered incapable 
of being brought into use. 

" His noble friend (Lord J. Russell) and himself had seen 
parties of all descriptions, and the universal application which 



n & Co. and MeSBra. Etucg, Buxton, & Co. 
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had been made to his noble friend and himself was to this effect ^ 
— They said, * We do not want notes — what we desire is thi 
you should give us confidence, it is only for you to say you will ] 
Btaud by us, and nothing in the world else will give us confi- 
dence. We do not want notes, but only to know where we c 
get them.' They added, ' Charge any rate of interest you pleas^l 
ask what you like.' (' No, no,' from Mr. Spooner.) The hoiul 
gentleman said ' No, no,' but he (the Chancellor of the Exche-f 
quer) must he permitted to know what had been stated to Ilim, 3 
and he would say distinctly such was the constant tenor of the J 
applications which had been made. He repeated, that they said 1 
' Charge 10 or 13 per cent, intcrcatif you like — we do not mcaii J 
to take notes, but let us know that at some rate of interest we can I 
get them, and that will amply suffice.' An honorable member i 
had asked the other day what had been the change of circum- ' 
stances which had induced the Government to act on Saturday 
in a manner different from the course they had declined but a. 
short time before ? In reply to that question, he could now 
state that the accounts received on the Thursday, Friday, and 
Saturday had been of a totally different description from those 1 
which had preceded them, and they then had believed that ac- 1 
cording to the passage he had quoted from Mr. Huskisson, they 
had come to this — that a stagnant circulation wanted life — it 
every day became more embarrassed, whilst these new calamitiea 
contributed to increase the general apprehension of the country. 
It was because on that Saturday, and not before that, he and hia 
noble iriend thought it right and proper to act, because then 
they were in possession of information which afforded them a 
justification for the violation of the statute. 

" Having determined to act in the emergency, of course the 
next question which had arisen was the mode in wliich it should 
be done. He and hia noble friend had long before considered 
the matter, and had made up their minds as to the best mode of 
action in case aetion should become necessary, and he shoidd 
have been glad if there had been any mode of action that would 
have been effectual, other than that which tiiey had taken. It 
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had been suggested that they ought to hare advanced Exche- 
quer-bills on goods and ;)roduce ; but he was not quite cleai" 
whether at the time goods and produce were just as saleable as 
Exchequer-bills, and, therefore, that mode of action would have 
failed. Others invited an. advance of Consols, and a third sug- 
gestion was, that the issue of some description of Government 
note would have answered the purpose. Now, in his judgment, 
it would clearly have been absurd and fooKsh to act at all, unless 
in a way which they were pretty sure would be effectual ; and 
therefore having determined to act, they had acted in that man- 
ner which, approved by practised and practical authorities, they 
believed would be certain to ensure its purpose. 

" He must also state that to nine-'teuths of the parties who had 
applied to the Government to sanction the issue of notes in this 
way, it was stated it would be essentially necessary that some 
limit should be put upon it, and the first suggestion was that a 
limited amount of notes should be issued, with an increasing 
rate of interest. To this plan there was, he thought, a decided 
and fatal objection, — namely, that there would have been a 
scramble for the first and second million, and that as soon as that 
was over the same state of things wouJd have occurred again. 
But if they were not to limit the amount of notes, the other, and 
he thought, the wiser, suggestion was, that a limit should be put 
on the rate of interest. That course had been adopted, and in 
the recommendation made to the Bank of England was a high 
rate of interest, because if a high rate of interest had not been 
adopted they would have done that which would have been most 
mischievous — namely, to check the importation of capital and 
bullion into this country. At the same time, he (the Chancellor 
of the Exchequer) had been as anxious as anybody not to im- 
pose a rate of interest higher than was necessary, and therefore 
instead of adopting a minimum rate of 10 per cent., they had 
adopted 8 per cent., the lowest amount suggested to the Govern- 
ment by the apphcants being 7 per cent. The rate of 7 per cent. 
clearly would not have answered the object which was in view, 
for when the rate had been fixed by the Bank of England on 
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the direction of the Government at 8 per cent., what was tht 
rate of interest out of doors ? At that time the rate of interest 
at Hamburgh was 7 per cent. He held in his hand a letter irom 
the consul at Hamburgh, dated the 22d of October, which stated 
that then the discounts there wore at the rate of 6 and 7 pei 
per annum, and it was not less in any part of Europe. At Neii 
York, on the 30th of October, before the intelligence of whi 
had happened here bad reached that country, money was in actiTi 
demand there at the rate of 7 per cent., and in some cases highe] 
rates had been paid. 

" Again, though the Bant of England had discounted a smalll 
amoimt of bills at 5J per cent., yet at the time the letter of huia 
noble friend and himself had been addressed to the Baidc, thei 
average rate charged by the Bant was 7^ per cent. ; so that t 
real extent to which that letter raised the rate was not more^ 
than half per cent, upon the rate then charged at the Bank of 
England, and 1 per cent, upon the rates on the Continent and in 
America. It was desirable that capital and bulUon should be 
attracted to this country, and it was only by the attraction of ^ 
high rate of interest that tliis desideratum could be accompKahec 
He conceived, therefore, that the mode in which the Governs ^ 
ment had acted was the one best calculated to attain the end th^ , 
had in view — namely, the influx of capital and the importation 
of bidlion, and thereby the removal of the panic, 

" But it had been said that the Government ought to haTa 1 
left it to the Bank of England to fix the rate of interest ; but he i 
thought it was much fairer, both to the public and to the Bank 1 
tliat they, (the Government) should take that responsibility from I 
which neither he nor his noble friend were disposed to slurink. 
It had also been remarked that the Government ought to have 
made the increased rate to apply only to such pordons of the 
advances as were made by the Bank in consequence of the 
letter. He, however, contended that it would have been ut- 
terly impossible for the Bank to have acted in a different 
spirit after the receipt of that letter, and to have drawn a . 
distinction between the advances made in consequence of thq J 
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Government letter and those which, without the letter, woiild 
have been made. 

" Again, an exception had been taken to that paragraph in the 
letter which referred to the extfa profit being carried to the 
account of the public, but that was inserted for the purpose of 
protecting the Bank, in conformity with the 6th clause of the 
Act of 1844 — a clause inserted at the instance of the Bank itself. 
He thought that the purpose for which the letter had been 
issued— not to create capital — not to support credit, which had 
no security to offer, but to release the circulation which had been 
closed by fear and alarm, had been answered, and he believed 
that those engaged in the commerce and trade of the country 
would admit that the effect intended bad been completely 
realized." 

With the commencement of November the Bank accounts 
shewed an improved appearance ; the funds continued to ad- 
vance ; and the state of the exchanges which had throughout 
the severest period of the panic been in favour of this country, 
attracted increased supplies of bullion not only from the Conti- 
nent and Russia, but also from America. Railway calls were 
proportionately lighter, amounting this month to £2,040,000, of 
which £146,500 was on behalf of foreign companies. StiU, how- 
ever, the inconvenience of these contributions was felt, no effective 
stoppage of railway works having taken place, notwithstanding 
the most strenuous remonstrances made in that respect. But 
despite the improving tendency existing in the aspect of public 
affairs, the high minimum of 8 per cent, was not without its 
influence, and already crippled, through diminished resources, 
numbers of houses in London and the coimtry, found themselves 
compelled to submit to the painful ordeal of suspension. 

The attempts vigorously made to remodel the various Country 
Joint Stock Banks and enable them to resume business on a fresh 
basis, and which were shortly consummated, assisted to reassure 
the public and allayed much of the feeling previously so de- 
structive to crccUt. Inasmuch as the anticipated resumption of 
business by these establiahmenta was attended by a revival of 

h8 
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confidence, a great general good was effected, and although theirj 
original managenient suffered in almost all instances strong c 
demnation, the arrangements subsequently devised wonJd, it J 
was thought, hereafter check if not entirely remove all future J 
ground of complaint. 

Kestoration to a healthy position could not suddenly be effected. I 
Confidence borne down and laid completely prostrate by a serieBi 
of such lamentable disasters, could not momentarily rouse itself 1 
and recover lost ground. Difficulties, augmented on all sides, | 
had worked theii- way to the heart of trade, and these difficulties, 
which had been for the most part the growth of years, could not. ] 
be removed in a day, a week, or a month. To seem conscioua j 
that an approach to recovery was being made, and, that progress 1 
in that direction was certain, was the most that could under the I 
circumstances be looked for. 

Symptoms of this description were not long wanting to buoy I 
up hopes. If failures had not entirely ceased ; if large houses f 
were still reported to be sti'uggling with losses, encountered froia I 
the suspension of their intimate connexions, the Money-mai'ket 1 
was relatively speaking in a much easier condition, Messrs. f 
Overend, Gumey, & Co., having reduced their rate to 5 per cent, 
for money on call. The Scotch banks had also been relieved by 
the intervention of the Bank of England, and, regarded in most 
points of view, appearances were decidedly for the better. But 
the blow once struck, the effects could not be avoided. The East 
India trade, doomed as it were to temporary annihilation, was 
the scene of fresh embaiTassment, and Messrs. Thurburn & Co. ;' 
Messrs. Johnson, Cole, & Co. ;t Messrs. Lackersteen & Co.,J 
increased the catalogue of suspended firms in that branch of 
business. 

About this time occurred the stoppage of Messrs. Trueman and 
Cook, Colonial brokers. The event was not altogether unantici- 
pated. Their system of advances to the great East India, West 



« FiifeSUtero 


nt or alTa 


rs, Appendix 


page 


t Vide Statem 


cntofaffn 


rs. Append, 


.page 


J FirffSui™ 


ntofaffa 


rs, Appendij 


pagD 



MONET PANIC. 101 

India, and Maiiritiue houses, to -whom through the extent of their 
wealth and credit they had, in order to secure the sales of their 
produce, acted in the capacity of bankers and discounters, ren- 
dered it almost impossible that they could sustain themselves 
against a course of events bo paralyzing in their nature as those 
■which had been witnessed. It was not therefore surprising that 
a brokers' firm, who had assisted in this manner, Messrs. Cocke- 
reil, Larpent, & Co.; Messrs. Beid, Irving, & Co.; Messrs. 
Gower & Co.; Messrs. Barclay, Brothers, & Co., and other 
establishments of less note and pretensions, should discover that 
their involvements were of a character to compel them to sus- 
pend. This mode of granting advances, (or, as it was termed 
by many, " relief bills,") especially in connexion with forthcom- 
ing crops, met severe censure from the commercial community ; 
but some satisfaction was expressed when it was ascertained, 
contrary to rumour, that the accounts of the house would admit 
of a liquidation in full.* 

Another firm of some consideration that failed this month, as 
produce brokers, were Messrs. Sargant, Gordon, & Co. Among 
other metropolitan snspensionB which created gossip for the time, 
were Judah Cohen and Sons, "West India trade ; J. & H. Eeay, 
wine trade ;t Coates and Hillard, American trade ; Leaf, Bar- 
nett, Scotson, & Co., warehousemen ; J and Tanner and "Ward, 
leather factors.g Messrs. Job "Wright and Co., in the Russia 
trade, also stopped, but arrangements were speedily made for 
the payment of 20s. in the pound. 

The frequenters of the Stock-exchange through the fluctua- 
tions occasioned by the Government letter, received the unplea- 
sant intimation that several of their members would be unable to 
meet their differences, and nine defaulters were declared. 

* Vide Statement of affaiia, Appendix, page :Llii. Since the above was wiittcn 
Messra. Trueman & Cook bate notified their inability to pay the third inatalment on 
the dato named. They however promiae to meet their engagements at the earlieat 
poasible period. — Vide Supplemental Statement in Appendix, page livi. 

f Vide Statement of aSairs, Appendix, page lis. 

^ Vide Statement or affairs, Appendix, page Ixi. 

j Vide Statement of affairs, Appendix, page Iiit. 
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CirciunetanceSilioTreTer, in the meantime, favored a rectification 
of the Bank accounts, and by the 20th, the reserve had increased 
to £4,328,000, and the Etock of hidlion to £10,000,000. Hence, 
BO far was a steady progress towards confidence believed to have 
been achieved, that on the morning of the opening of Parliament, 
when the Royal Speech alluded to an amehoration in the existing 
state of commercial distress, the withdrawal of the Government 
letter ■was effected by the publication of the following corres- 
pondence. 

'■ DowDing-atTEet, Not. 23, 18i7. 

Ocnllemen, — Her Majesty's QoTetnment have watched with the deepest interest 
the giadaal rerliul of confidence in the commercial classes of the counti}-. 

" They have the satisfaction of beliering that the course adopted by tlie Bank of 
England os their reeammendation has contiibnted to produce this result, whilst it 
las led to no infringement of the law. 

'■ It appears from the accounts which yon have trananitted to us, that the reserra 
of the Bank of England has been for some time steadily increasing, and now amounts 
to £5,000,000. This increase has in great measure arisen from the return of notes 

id coin from the country. 

" The bullion escceds £10,000,000, and the state of the exchanges promises a fitt- 
er influx of the precious metals. 

" The knowledge of these facta by the public is calculated to inspire still further 



" In these ciccumetances it appears to Her Maj 
poeos which they had in view in the letter which w 
October has been fully answered, and that it is u 
any longer in force. 






■nment that the pur- 
□ you on the 2Slll of 
oontlnue that letter 



" We have the honour to be. Gentlemen, 

"Your obedient humble servants, 

(Signed) J. RtsSELl. 

" The Govemor and Deputy-GoTernor of the Bank of England." Charles Wood. 
'■ Bank of England, Not. 23, 1847. 
■' Gentlemen, — We have the honour to acknowledge the receipt of your letter of 
this day's date, in which you communicate to us that, in consequence of the gradual 
revival of confidence in the commercial classes of the country, it appears to Her Ma- 
jesty's Qovermncnt that the object they had in view in the letter they addressed to 
ua on the 25Ui October had been fully answered, and that it is imnecesaary to con- 
tinue that letter any longer in force. 

" We have the honour to he, Gentlemen, 

(Signed) Ji«Ea MoaEtB, Governor. 

H. J. Pkescott, Deputy-Governor. 
" To the first Lord of tho Treasury and the Chancellor of the Eichequer." 
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^^^ The Bfi.Tik directors the day before reduc 


ed their minimum rate 


of discount to 7 per cent. At the end of November confidence | 


decidedly increased, but still the 


country 


was suffering greatly 


from the exhausting course of the panic. The failures this 


month in the provinces, were not of a 


ight or unimportant 


cbai-actcr, and foreign stoppages 


were more than previously nu- 


^_ merous, including among them the Union Bank of Madrid. 1 


^^RRovciuber. Coitea and Hillard, 


Londnn, 


American Trade 


^^k L. S. Curtis, 


London, 


Hide Factor. 


^^H Judab Cohen & S:>na, 


Lontlon, 


West India Trade. 


^^B Tbiubum & Co., 


Lnndon, 


Eaal India Trade. 


^^B Johnson, CdIc, & Co., 


London, 


East India Trade. 


^H Byd»r,WnDholt,ftCo., 


London, 


East India Trade. 




London, 




^^B Trueman and Cook, 


London, 


Colonial Brokers. 


^B R. Fairand, 




Cora Factor. 


^^m i.&il.Ucny, 


London] 


Wine Merchants. 


^^H A. A. Lai-kersteen, 


London, 


East India Trade. 


^^H Lujketsteen and Crake, 


London, 


East India Trade. 


^^H Tsnner Rnd Ward, 


London, 


Leather Fatlora. 


^^H Sargant, Guidon, & Co., 


London, 


Produce Brokera. 


^^H Leaf, Bainetl, Seotson, & Co., 


London, 






London, 


Stock Eichange. 


^^H A, Arkell, 


London, 


Stock Eichange. fl 


^H W. Efkin, 


London, 


Stock Eichanga. 


^H J. H. Hairkm^ 


London, 


Stock Exchange. 


^^^1 Secietan and Csppfr, 


London, 


Stock Eichango. 


^V T. Turner, 


London, 


Stock Eiuhange. 


^^ H. Whitmore, 


London, 


Stock Eichange. 


J. WilliamB, /ua., 


London, 


Stock Eichange. 


C.B. Young, 


London, 


Stock Exchange. 


Job Wright 4 Co., 


London, 




J.B.BtancknerandSon, 


Liverpoo 


Brokers. 


„ Carter nnd Bainea, 


Liverpno 


Merchants. 


„ Coleman and Todd, 


Ijierpoo 


Share Brokers. 




Liverpoo 


Merchants. 




Liverpoo 


, Leather Factor. 


O. & J. Blake, 


LiTerpoo 


, Soap Boilers. 


J. Brownrigg & Co., 


Liverpoo 


East India Trade. 


„ A.E.Brr/ef 


Liverpoo 


Merchant. 


J. Edwards* Co., 


Liverpoo 


Wool Brokers. 


„ Bicardo and Harding, 


Liverpoo 


Merchants. 


D, Aineworth. 


Mancbes 




Coates, HiUaid, & Co., 


Manchea 




P. CnwriU, 


Hanchea 


ler, CaUoo Printer. 




ManctieE 


er, Eaat India Trade. 


Z. JliBt, 


Manchos 




Kerahaw, HiUard, & Co., 


Manches 




Marsland, Veltman, & Co., 


Manchea 




J. T. H. Pindleton, 


Man<:hes 


er, MBDuTacturfir. 


„ J. P. Clarke, 


Leicester 


Merchant. 


W. H. Kaye, 


Hudderirf 


old. Merchant. 


Farthiug, Son, & Co., 


Hnll, 


Merohants. 


„ Norrison Levelt, 


Hull! 




J. Galra, 


SnnderU 


d. Ship Builder.' 


„ R. luueay. 


Hewoaall 


Alkali Manufacturer. 
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, M. Walker, 

CuDpbdl and Batty, 
D. M'Ken ' ' 



aagow. 



OgiWie, Clarke, A Co., 

Fatliion aad McOibbon, Glasgow, 

O. Young & Co., Qlasgo", 

R. Buohan, QUsgow, 

A.& J. Downie, Olasgov. 

A. Rankin, Glasgow, 
D, Napiar, Glasgow, 

The Foreign Fallurea ««e— 

Ksntiow and Biel, Stockholm, 

N. Bteebart, AmBleidaoi, 

Hoothan it. Co., Amsterdam, 

J. H. Rupo and Son, Amsterdam, 

BonaffS & Co., Hayre, 

DefoasB and Noete, Antwerp, 

Groajean, Nephews, BrusBela, 

HcnneVinne Briard, Mons, 

SalTador Paeifioo, Trieste, 

Pstengat & Co., Bafoone, 

Riewit md Langevell, Rotterdam, 

B. Rouffaei & Sons, Rotterdam, 
Union Bank, Madrid, 
Muir, Taylor, and Co., New York. 



Flax Spioner. 
East Indik Trade. 



Wo«l Trade. 
Weil India Tride. 
Iron Founder. 



Merchant. 

Corn Trad*. 

Merchanti. 

Merchants. 

Bankers, 

Merchants. 



December was comparatively a quiet month." Although sus- 
pensions occasionally were announcedj they did not assume in 
any respect a serious character. The most considerable firm 
that then became embarrassed was Messrs. Cotesworth, Powell, 
and Pryor, engaged in the Brazihan and Spanish American 
trade. Their stoppage was reported on the last day of the year- 
An examination of their accounts happily showed that they were 
in a solvent position ;t and this served in a measure to allay the 
apprehension w^hich would, in all probability, have otherwise 
resulted from the publication of their difficulties. 

The explosion of the General Maratime Association^ was an 



■ MeEBis. Fletcher, Alexander, & Co., in the East India trade, received assiatanae 
from the Bank directors about thia date, to the extent, it was asserted, of £31)0,000. 

t The house has since made arrangements for a liquidation in full, and, with k 
roodiiicatiDn of partnership, eontlnnes hnsineEs. 

J As a onrious fact, illustrative of the origin and decline of Companies, it may ba 
recorded, that the Colombian, the Hew Granada, and the Anglo-Mexican Mining 
Companies, all of which received birth in, or shortly after the great mania of 1825, 
hue atcueeled on and combated with increasing difficulties, until the present panic; 
and it has now been determined that each of these shall he wound up with every 
possible expedition. That favorite speculation of all speculatiooB, the Heal del 
Monte Mining Association — so universally known for its once brilliaul but untsaliied 
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event deaerving notice, and following in the midst of these ca- 
tastrophes, assisted to keep alive the prevailing excitement. 
The affairs of the company, when investigated, afforded an addi- 
tional instance to those already on record of the mismanagement 
of pubHc bodies, and from the responaibihties connected with 
which, two of the directors sought relief in bankruptcy, while 
others were compelled to contribute large sums to compromise 
outstanding liabihties. Its career had been one continuous series 
of losses, contracted on a scale which would have ruined a more 
wealthy proprietary than the one identified with its existence. 

Among the foreign houses, the news of whose failures were 
received at the close of December, were those of the Frankfort 
and Carlsruhe bankers and manufacturers, Von Haber ; Von 
Haber and Sons j Gontard and Sons ; and L. H. Flersheim, 
To render them assistance their Government interfered, as it 
was considered essential that their factories should not suspend, 
owing to the quantity of labour employed. The first of the 
Calcutta suspensions was mentioned this month, viz., Messrs. 
Saunders, May, Fordyce, & Co. 



December, General Maritime ABsociation 


London, 


Assurance Brokers 


„ W. Pemberton, 




Canada Trade. 


„ Charles Tmeman & Co., 


London, 


Silk Merchanta. 


„ Gates, Coates, Barllett, & Co. 






„ W. Thome, 


LondoTil 


Canada Trade. 


„ Lysaght, Smithett, & Co., 


London, 


Eaat India Trade. 


„ Coteaworlh, Powell, and Pr7ar 


London, 


; Brazilian SSpaniah 
' American Trade. 


Blain and Son, 


Liverpool, 


Com Dealers. 


FroBke & Co., 


Liverpool, 


Ship Owners. 


„ O. Hargreates, 




East India Trade. 


T. and J. Bands, 




Merchants. 


„ Oak Farm Companj, 




Iron Trade. 


„ Oakes and Jones, 


Kingawinford, 


Iron Trade. 


J. Mardand, 




Cotton Spinner. 


B. Bartley Sc Co., 


Halifax, 


Manufacturers. 




Glasgow, 


MetobanW, 


Camphell, Harvey, & Co., 




Silk Merchants. 


„ Ferguaion, Watson, & Co., 


Glasgow, 


8ilk Merchants. 


Mitehell 4 Co., 


Glasgow, 


Canada Trade. 


„ R. Foneater, 


QlflBgOW, 




Rankine & Co., 


Glasgow, 




,, Ajishue lion Company, 


Glasgow, 


Iron Trade. 


proBpectB, and the enormous premium of 


ta shares, is also to 


undergo a coi^ae o 




if possible, is to b 


diaposed of foi the 


benefit of those who me now interested in 


the Company. 
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December 


W. 8. Hamilton & Co., Dublin, 


West iDdJa Trade. 




Henry. & Co., Dublin, 


Calico Printers. 






Russia Trade. 


.> 


Saunders, Maj, Fordj-ce, & Co., CalcutU, 


Ea«t India Trade. 




The principal foreign railuica were ;— 








Sugar Refiner». 




Derrien, Sen. & Co., Algeria, 


Corn Trade. 




Farangue and Suns. MaraeiUes, 


Bankers. 




Biiiher & Co., Prague, 


Manufactuleia. 




Tercelia Sigart, Mous, 


Banker. 




Baron de J. Ton Haber, CarlBruhe, 








Bankcra. 






Banker. 




B. Ton Haber and Sons, Frankfort, 


Bankers. 




J. B. Spengcl, Hamburg, 


Merchant. 



The contraBt of the state of the Stock markets in November J 
and Deccmher, denote that notwithstanding excessive fluctua- 1 
tion8, the prices of Government securities were on the whole 1 
steadily improving. Railwaj" shares, on the other hand, were I 
for a time almost stationary, but weakness was generally con- 
sidered their prominent characteristic. 

GOTERNMENT SECURITIES. 
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If December 1847 may not be considered to have brought 
to a complete termination the effects of the crisis and panic 
changes of April, August, and October, it must be admitted that 
the heighth of their severity had been mitigated by the measures 
adopted by the Government in co-operation with the Bank 
directors. 

The measure of distress, if not equal to that which prevailed 
in 1825, or remoter periods, was great and appalling, and ac- 
companied aa it had been by varied shocks upon the monetary 
system, the Bank administration, in the mean while raising their 
rates of discount from SJ to 8 per cent, and again reducing them 
fi-om 8 to 5 per cent, (minimum in all cases,) acted in conjunc- 
tion with our inflated state of business so rigorously, as to affect 
all classes of merchants, traders, &c., whose affairs were in the 
least concerned. 

Concluding as 1847 did with a train of mercantile disasters 
that involved losses which could not be brought within the 
bounds of reasonable calculation," the faint hopes entertained of 
a revival in trade did not encourage sanguine feelings for the 
future, and therefore it was only in respect of what might be 
considered a course of amendment that opinions were with 
any freedom expressed. 

A cursory glance at the lists of failiires, will show that in 
London, Liverpool, Manchester, and Glasgow, the career of 
ruin was extensively felt ; the Com trade, and the East India 
and Maiiritius trade, being the particular victims of this excited 
and nnhcalthj' condition of affairs, which oeeurring in close 
contact with the engagements of the nation to an impreeedented 
amount for pubhc works, wholly maintained by private enter- 
prise,t so shattered credit, as to render it completely unavailing 
in any channel of commerce whatever. 

Under such circumstances, the year closed gloomily and 
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heavily, for, notwithatanding it tad been calculated that seve- 
ral of the most important of the failed houses would liquidate' 
in full, assurances were wanting to prove the truth of so desir- 
able a consummation* It was also clearly manifest, whatever 
the stage of progress for the better, and however satisfactory- the 
symptoms, that a length of time must elapse before a sufficient 
advance could be made to restore a state of order in commercial 
circles, which should promise firmness and durabihty. 

• Mt. Mofris, tlie GoTErnor of the Bank, said befoio the Commona' Comiiiittea 
on CommerciiJ Distrees, — " There are about thirlj-three houses, comparatiTelj 
■peaking large houses, wuicb bate fniled in London; they failed to the ajnoont of 
£8,129,000. The first leTcn are expected to pay in full ; of the other housei there 
is one expected to pay 5s. Gd,, another 5s. 6d., another 6s. 6d., another 9s., another 
12a„ another 8a,, another 3a., another 6a.. &c. The result is, that with respect to 
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Cook, Colonial brokers ; HeasTS. John Thou 
Mesart. Jab Wright & Co., Bossia trade. 



EPOCH THE 



THIRD. 



THE FBENCn REVOLUTION. 



It would be diiBcuIt, perhaps, to conceive, after the excitement 
occasioned by the prostration of tiade, and the failure of mercan- 
tile houses, a greater or more Budden change in the aspect of 
relations, social and political, than that wliic!! was brought about 
by the immediate success of the ultra reform movement in Paris 
at the beginning of 1848. 

The English public, scarcely recovering from the depression 
which had so seriously afflicted their mercantile position, (for 
difficulties were not altogether removed, and iresh suspensions 
continued to be mentioned) were called upon to witness a revul- 
sion in political sentiments abroad, as astounding as it was wide 
spread and devastating, and which, placed in juxta-position 
with their own casualties, promised to produce reaidts equally 
serious throughout the Continent of Europe. 

Notwithstanding Louis Phillippe and his administration were 
known to be encompassed with dlificulties, arising fi-om the 
menacing position of their opponents, it was not anticipated 
that their rule would have so abruptly closed, and hence, in 
January, there was no general disposition to view their per- 
plexing condition as one threatening imminent danger, beyond 
what might have been assuaged by calhng in other statesmen 
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to reinvigorate the Government's fast declining supremacy, j 
Apart from this consideration, diere were favourable circum- I 
stances attending the symptoms of reaction ■which, thougli gra- | 
dual, Tvere every day becoming more apparent in our i 
country ; and the Sank of England having felt themselvea 
justified in relaxing their terms for discounts to a minimum of 
4 per cent., the long desired approach of a restoration to 
healthiness in trading affairs, was regarded as a subject of more 
direct interest than French ministerial embaiTassments. 

February, however, had not far advanced before certain dis- 
couraging indications tended to arouse attention. The budget , 
disclosures proving far from satisfactory, and a proposal for an 
additional income tax exciting popular indignation, there was 
evident cause for alarm at home. At the same time the critical 
position of the ministry of M. Guizot produced an unfavourable 
effect on our funds, and when the intelligence of the dethrone- 
ment of the King arrived, the decline was considerable. 

With the object of exhibiting concisely the range of fluctuation 
in English securitiea on the occasion, the state of business during ' 
the last week in February is here detailed. 

On the 34th news was received of the forced resignation of J 
M. Guizot. The funds then only declined in a slight degree, 
the speculators presuming that the dismissal of the minister ' 
would appease the populace. 

The next day the market, on opening, showed no symptoms of 
excessive fluctuation. Ranging between 88| and 88, Consols 
were, towards the close of business, quoted at the latter price. 
But as soon as it was notified that Louis Philippe bad abdicated, 
the quotation rapidly descended, and after the regular hour of 
dealing, settled down at 85^. Even this figure was an uncer- 
tain one, for so great was the excitement, that the coffee-houses I 
were thronged by all classes of operators, eager sellers at any j 
price the jobbers chose to make. 

As there was a partial blank in the accoimts of the 26th, 
though the fact of a provisional government having been con- 
stituted was fuUy accredited, the market was less subject to 
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alteration. The majority of the dealers continued sellers, but 
in the absence of specific intelligence, much difficulty was expe- 
rienced in finding " takers of stock." 

No regular commtini cation had yet been opened between 
Paris and Boulogne, owing to the breaking up of the rails on 
the Great Northern Railway, but the letters received left no 
doubt respecting tbe career of the revolutionists. A regency 
was said to have been established — this was speedily contradicted, 
and the republic, with Liberie, Bgalite, and Fraterm'te for its 
motto, was pronounced to have been proclaimed. Opening at 
about 84, Consols receded to 83, whence they rose to 85f. 
This point was not long sustained, and sales at the close of the 
market brought them to 84. Business being, however, pro- 
longed till late in the evening, 83^ was the nearest average 
quotation finally current among the " outside" fraternity." 

The Times, describing the state of business on the 28th, said, 
" It may safely be affirmed, that since the fall of Napoleon, the 
City has never been in a state of greater excitement than that 
which has prevailed to-day. As compared with the closing 
prices of Saturday (the 26th,) the English funds have gone 
down nearly 4 per cent. The first (quotation of Consols was 
81^ to 82J. From this they receded to 81, and upon the ap- 
pearance of a few buyers they rallied to 83. A continued suc- 
cession of sales then took place, and tlie price went to 80J, the 
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Lg H23, and the lowest price on the Slat 89". The effect of the February reTolu- 
-naa much greater, the decline unnunting to 6 per cent., the difibrence between 
, the price on the 22d. and 83^, the price on the 27th. But CoiiBoU in 1830 did 
touch their lowest quotation at the period of the Ftench rerolution. It waa also 
the lowest price waa marked on the 8th November, when the visit of 
V. to the city waa postponed, their quotation then descending to 7^, being 
.han 12 per cent, under the worst price of July; the market having from 
sutTered through the alarnt occasioned by a^cultural incendiarism, and 
1 uneasiness which preceded the assembling of the new Parliament aflet 
the demise of George IV. By the end of the year Consols reeovered to B2J. 
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market ultdinately closing at 80| to f for money, and 61 to 2*1 
for the account. Immediately after this, however, a third edUioni 
of The Times came, and a panic ensued, during -which bargains I 
were done at 79|. At six o'clock the quotations were 80 for I 
money, and 80J for the account."* 

Notwithstanding Consols continued to oscillate, the marketfl 
on the 29th was generally considered to have assumed a some- 1 
what steadier aspect, Belgium, reported to have declared for 2 I 
repubhc, was then known to remain staunch to her king, and 
prices ha\T;ng fluctuated between 83 and 81j, a reaction fol- 
lowed, and about 83f was the latest quotation. 

In January and February, the failures notified were principally 
connected with England and her dependencies. The worst fears 
entertained for the Calcutta houses in correspondence with the 
London suspended estabhshments were realized, and in these 
months the intelligence came tliat as many as sixteen of them 
had fallen. The Union Sank at Calcutta, and the West India 
Bank at Barbadoos, were also discovered to be in a lamentable 
condition of insolvency, thus setting at rest aU questions respect- i 
ing the expediency of the course adopted by their London agents 
refusing in November to accept their drafts. The suspension of ' 
Messrs. Cai-gill, Headlam, & Co., of Newcastle-upon-Tyne, in 
the East India trade, was the great provincial failure in January. 
In February the only London house reported, deserving notice, 
with the exception of the Stock-exchange failures, resulting 
from the heavy decline in all foreign securities, was Messrs, 
John Kingston & Co., in the West India trade, whose assets 
exhibited a considerable surplus. 



Januar]'. Diuand and McKcnzie, 


London, 






American Trade. 


Hcilbut, RubenB, & Co. 


London. 






American Trade. 


J. BiightmttQ&Co., 


London, 






East India Trade. 


J. AnderBon & Co., 


Glasgow, 






8. American Trade. 


W, and A. Tajlor, 


Glasgow, 






Manufacturers. 


McPhailB & Co., 


Glasgow, 








• Another calculation in this journal 


stated the cb] 


iilaln 


.fthE 


: French funded debt. 



including the loan of 1847, to be about £209,000,000. The a 
French rdlwayB is set down at £14,000,000, of which £30,68G,00 
been called up. 
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^^^■wUTy. GUmoiir and Eeri, 


Glasgow, 


Spinners. 


^^H „ J. Lacey, 




WeitludioTrade. 


^^K „ AndersDii, M'Qregar. & Co 


Glasgow, 


West India Trade. 


^^H „ Cargill, Hcadlam, & Co., 


NewcaatJe-upon 


Tyne.Easl India Trade. 


^^V „ Bertram aod Paikinaon, 


Neweaatle-upon 


Tyne. QeneralMtrchanH. 


^^K „ West India Bank, 




Bankers, 


^^V „ CookcicU & Co., 


Calcutta, 


East India Trade. 


^^B » LyaU.Molheaon, ftCo., 


Calcutta, 


East India Trade. 


^^K „ Church, Lake, & Co., 


Calcutta, 


East India Trade. 




Calcutta, 


Ea-t India Trade. 


^^^K „ LivingstoDG & Co., 


Calcutta, 


Eu«t India Trade. 


^^^f „ Smitli, CoheII, & Co., 


Calcutta, 


East India Trade. 


^^^^ „ Sughesdon Brothers, 


Calcutta, 


East India Trade. 


^^V •,, Swing, Aird, & Co., 


Calcutta, 


East Ind-a Trade. 


^^■k „ Lake, Eammel, & Co., 


Calcutta, 


East India Trade. 


^^^r „ Colville, Oilmore, & Co., 


Calcutta, 


Ea^t India Trade. 


^B „ B. T. Ford & Co., 


Calcutta, 


East India Trade. 


^^^P The foreign failure Tere— 




^^^b „ Jnlius Cohea, 


Paris, 


Banker. 


^^B „ J. C.Flitt, 


St. Petersburg, 


Merchant. 


^^^B „ Crozct.Nephew, ACo., 


MaiseiUes, 




^^^L „ Kramer and Son, 


AmBtcrdam, 


Merchuits. 


^^V „ A. Baert. 


Frankfort, 


Merchant. 


^H' H. Bass, 


Paria, 


Banker. 


M. Cochetaux & Co., 


Lille, 




February. John Kingston & Co., 


London, 


West India Trade. 


„ William Clay & Co., 


London, 


Warehousemen. 


^■_ J. C. M'Mullen, 


London, 


Stock Eschnnge. 


^^h „ Hanbury and Wright, 




Stock El change. 


^^V „ B. M. Preece, 


London, 


Stock Exchange, 


^B " '- ^''"^^■ 




Stock Exchange . 


^V „ S. Bidge, 


London! 


Stock Exchange. ^_ 


^^^B Jevons, 3ong, & Co., 




Iron Trade. ^M 


^^1 J. a Campbell & Co., 


Liverpool, 


5 West India and H 
i Mexican Trade. H 


^^^r HemminKWay & Co., 


Liverpool, 


African Trade. ■ 


Union Bank, 


Calcutta, 


Bankers. ^M 


Owen, Allhusen, * Co., 


CalcutU, 


East India Trade. ^M 


, H. and A. Crooke, 


Calcutta, 


East India Trade. ^M 


JohnWeinholt&Co., 


Calcutta, 


East India Trade. ^M 


„ Lackeratren, Brothers, 


Calcutta, 


East India Trade- ^M 


Vinay, Cardowi, * Co.. 


Madras, 


East India Trade. ^H 


H. Adam & Co., 


Mauritius, 


Merchants. ^H 


H. Barlow & Co., 


Mauritim, 


Merchants. ^H 


The chief foreign 


ailuren in this month 


■ 


M. L. Luujt & Co., 


Paris. 


Bankers. ■ 


Daboii&Co., 


Hayre. 


5 The Havre Com- H 
j mercial Bank. H 


„ Jaques Reinoch 4 Co., 


Mentz, 


Bankers. H 


With regai-d to the variationB in putHc securities in these tiro ^| 


monthB, the subjoined table 


clearly indicates 


a considerable fall, H 


Government and railway stocks alike sufFcring from the state of ^M 


businesa produced by the revolution, French shares declined to ^H 

- 1 



a low pointj and were scarcely marketable at any depreciattoi^ 
In January prices had rapidly advanced, and in the early part c 
February Consols stood at 90, Towards the close of the month, I 
however, they were quoted in the official list at SOJ. Thel 
Bank accounts were improving, and the bullion had reached! 
£14,759,000. 

The railway calla in January amounted to £4,800,000, in-^ 
eluding £220,000 for foreign companies, and in February to 
£2,200,000, the calls for foreign companies then being £133,000. 
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The declaration of presumed popular ideas through the French I 
provisional government, soon brought conviction that the irre- I 
sponsible character of the parties of which it was composed would 1 
at least peril the safety of trade ; and every one, while concur- I 
ring in the desire expressed by Lamartine to preserve universal I 
peace, only too plainly saw that the visionary schemes enunciated I 
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■with his sanction, and the free and unrestrained license given to 
the populace in accordance with their assumed rights as recog- 
nized hy the advocates of Communism, must, sooner or later, 
destroy the small shaa-e of confidence remaining between the upper 
and lower classes. The pressing necessities of the state, with a 
failing treasiiry and the extreme delapidation of resources, 
were shortly productive of serious consequences to the Bank of 
France, and wliile in this instance the precautionaiy measure of 
a suspension of specie payments was forthwith adopted and car- 
ried out, the greater number of other banks in Paris declared 
their inability to meet their engagements, and all were said to be 
making arrangements for a contraction of business and final liqui- 
dation. From Paris, Havre, and Marsedlea, lengthy catalogues 
of failures were received, and the only prospect of assistance 
held out to the mercantile community was through the organiza- 
tion of discount banks supported by Government security. 

Following the example so promptly set, the Belgian Govern- 
ment decreed that the notes of the Bank of Belgium and the 
Societe G^ii^rale should be a legal tender, and also adopted mea- 
sures for raising a forced loan by increased taxation on real and 
personal property, and state salaries. Projects of law, sanctioning 
these schemes, were passed with great celerity in the Chambers, 
so that with official notices respecting financial aid, relief, and 
employment for the working classes, the ministry of Brussels 
were nearly as actively engaged in legislative formuhe as their 
Parisian neighbours. 

It was quite impossible at this period to watch the current of 
affairs on the Continent without being painfully impressed with 
the certainty of the vast amount of commercial ruin occasioned 
by the progress of the French revolution. With the exception 
of Vienna, where there was an unprecedented degree of confi- 
dence among a populace in a state of open revolt, the advices 
from all parts of Europe contained particular's of distressing 
mercantile disasters ; and panic reigned throughout Belgium, 
Germany, and Holland. 

The stoppage of banks and bankers had now become a matter 
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of such every day occurrence, that any fresh intimation of thJ 
kind almost failed to create a sensation. The general disar-^ 
rangement of credit not only acted prejudicially on Paris esta- 1 
blishments, but aleo penetrated the most distant Bourses, and to 
the astonishment of most people, so outrageously assaulted the 
solidity of Amsterdam, that no fewer than fifteen or twenty 
money changers and stock dealers were at once reduced to a 
state of insolvency. 

To have disturbed the tranquility of Belgium, to have created 
a run upon the banks at Antwerp and Brussels, or, to have 
caused, as was the case, all similar establishments in the cities 
of the departments to suspend specie payments, was a conse- 
quence not unexpected ; but to find that prices among the Ham- 
burg brokers should have so soon receded from 5 to 15 per cent, 
on the most stable securities, and about 20 per cent, on railway 
shares, and that such a series of disasters should have attended 
their doughty Dutch compeers, were eventualities not for a 
moment calculated. Unfortunately, however, such was the case, 
and without stopping to inquire whether fortuitous circum- 
stances wholly conspired to produce this result, or whether it 
was facilitated by their own imprudent course of locking up 
capital in dangerous and inconvertible securities, the fact was 
chronicled as part and parcel of the current news of the hour. 
Ranging in its course, the panic equally paralyzed the ftrnda at 
Vienna and at Frankfort, and so alarming were the accounts 
received from most quarters, that few persons who possessed 
connexions with monetary concerns within the scope of its influ- 
ence, dared to hope an escape from loss. 

The extraordinary enthusiasm pervading the European States, 
and the almost universal rising consequent throughout them, 
when the French Republican Government appeared to have 
been firmly established, were in a minor degree reflected in this 
kingdom and in Ireland by the impotent efforts of Chartist 
leaders and Repeal confederates. No pressing danger from these 
sources of agitation being feared, desperate as were the measures 
it was alleged their originators would resort to, opportunity was , 
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L to watch I 



J narrowly die course of proceedings t 



where. 

The preservation of peace between England and France, con- 
solidated by mutual assurances of dependence upon each other's 
assistance to maintain in strict integrity the rights of the family 
of nations, removed suspicions prematurely entertained of the 
imminent risk of a collision, and under the tranquilizing influ- 
ence of this declaration, the Schleswig-Holatein dispute, the war 
between Austria and Sardinia, the severence of Sicily from Na- 
ples, and other surrounding disturbances, feiled to shadow forth 
in their various phases any immediate cause for apprehension, 

BetweenMarch andMay the funds and railway stocks continued 
to fluctuate ; sometimes up and sometimes down ; on the average, 
however, the tendency was towards improvement. The interest 
on Exchequer Bills, it will be noticed, had been reduced. Even 

GOVERNMENT SECURITIES, 
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• 



railway shares were in some degree better. The markets at this pe- 
riod were in a measure acted upon by the influx of foreign capital 
for investment. The Bank accounts continued improving. Rail- 
way caUs for March were £3,100,000— EngUsh, £1,800,000; Fo- 
Teiga, £1,300,000 : for AprU £2,750,000— EngUsh, £2,200,000; 
Foreign, £550,000 : for May, £3,240,000— English, £2,200,000; 
Foreign, £i0,000. 

The list of failures for March, April, and May, cbieSy com- 
pi-ised the foreign houses that then suspended. The London 
and provincial stoppages were few. Messrs. Xewney and King, 
bankers at Grantham, failed in March. The Merchant-Traders' 
Ship-Loan and Insurance Association also wound up in London. 
In April Messrs, Birley, Conic, & Co., East India Trade, Man- 
chester, suspended, and in May, Messrs. Gouger and Stewart, 
East India trade, and Messrs. Roberts, Mitchell, & Co., East I 
India trade, London ; Messrs. Leys, Masson, & Co., spinners, and 
Messrs. A. Hadden & Sons, spinners, of London and Aberdeen ; 
and Messrs. Eccles, Burnley, & Co., West India trade, Glasgow, 
all firms of consideration were severally announced. There were 
also Indian failures, Messrs. Carr, Tagore, and Co., and others. 

March, lie MatEos and De Leon, 



P. J. ChedauiL & 
E. Bcehet & Co. 
E. De la Cliaunn 



Chalaud, Sona, and DesBges, 



London, 




London, 


StORk Eiohange. 


London, 


Insuranee Brokers. 


Grantham, 


Bankers. 


Pati», 


Bankers. 


Paria, 


Bankers. 


Paria, 


Bankers. 


Paria, 


Banker* MonerDealer 


Paris, 


Banker SMonejDealer 


Paris, 


Bankers. 


Paris. 


Bankers. 


Paris, 


Bankers. 


Paris, 


Bankers, 


Paris, 


Bankers. 


Paria, 


(Merchant and Money 
i Dealer 


Paria, 


Bankers. 


Paris, 


Discount Bankers. 


Paris, 


Bankers. 


Havre, 


Merchants. 


Havre, 


MerchanW. 


HaTiP, 


Merchants . 


HawG, 


Merchant. 


Hnyre. 


Merchants. 


MaiaeUIcs, 


Banker. 


Marseilles, 


Merehanta, 
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Kch.Boufaui, De U Hante, & Co., 


Lyons, 


Bankers. 


„ H. Q. Setret & Co., 


Valencienn 


-a, Bankeia. 


„ F. Ferret and Sons, 


Neufchate] 


Bankera. 


„ M. Fonvrat&Co., 


Namur, 


Bankera. 






Bankers. 


„ F. de Kinder TheiuuBsena, 


Antwerp; 


Bankers. 


„ BeyfuB Brothere, 


Frankfort, 


Bankers. 


„ Mendea De Coeta, 


Amsterdam 


Money Dealer. 


„ MendeaDeLeou, &Co., 


Amsterdam 


Money Dealera. 


„ Blceeker and Tooating, 


Amsterdam 


Money Dealers. 


„ DeHian&Cc, 




Money Dealera. 


„ La Maiaon, Bouwer, & Co.. 


Amalerdam 


Money Dealera. 


„ Weatenidorp & Co., 


Amaleidam 


Money Dealera. 




Amaterdam 


Money Dealers. 


„ M. BeeldeQjder, 


Amsterdam 


Money Dealer. 


„ J. SoissevaiD, 




Money Dealer. 


„ T. D. Rujs. 




Money Dealer. 


„ PieWtae S: Co., 


Amsterdam 


Money Dealers. 






Money Dealer. 


.. Carp & Co., 


Amslei'dam 


Money Dealers. 


„ A. L. Van Harpen & Co., 




Money Dealers. 


„ Firmin Kirchlidni, 


Berlin, 


Backer. 


„ Hiraohfeld and Wolff, 


BerUn, 


Bankers. 


„ M. Hejman, 


Berlin, 


Banker. 


„ J. F.DeCourts&Co., 


Dordt, 


Merchants. 


ril. Daj-, Binna, & Co., 


London, 




Birlej, Conie, & Co., 


Manchester 


East India Trade. 


Caird&Co., 


Greenock, 


Sleajn Ship Builders. 


Hiekev, Bailej, &Co., 


Calcutta, 


East India Trade. 


Collombandlsdin. 


New York, 


Merchants. 


B. Paccard, Dutour, & Co., 


Paria, 


Bankers. 


M. nuimcTsseii Sc Co., 


Paris, 


Bankera. 


W. IseUn, 


Havre, 


American Trade. 


D. LahiU, 


Havre, 


Merchant. 


B. Oinard and Choii, 


Maraeillea, 


Merchant. 


CncoTDBy, Uncle, & Co., 


MarseiUea, 


General Merchants. 


Kaegky and Bacher, 


Maraeillea, 




Lanlelmi, Seoior, & Co., 


Marseille^, 


Bankera. 


i:,.Benet&Co., 


Muiaeiltes, 




Guerro S Co., 


Marseilles, 


Spaniah Trade. 


H. Badetti, 


Marseilles, 


Greek Trade. 




Marseilles, 


Merchants. 


Chancel Brothers, 


MuaeiUes, 


Dry Sailers. 


Mantiichei & Co., 


Muaeilles, 


American MerehanW. 


D'Andouard & Co , 


Marseilles, 


Seed Cmahars. 


LavlsDn, Noyaeh, & Co., 


Marseilles, 


American Trade. 


Laubon & Co., 


Marseilles, 


Bankers. 




Cologne, 


Banker. 


Oeder * Co., 


Ail la Chape 


He, Bankers. 


Bjley and Beuasner, 


Magdchurs, 


Bankers. 


W. Dehaux 4 Co., 


MoSs, 


Bankera. 


J. C. Van der Beek, 


Elberfeldt, 


Manuf^turer. 


W. T. Jaeger, 


Frankfort, 


Banker. 


E. Waiburg, 


Hamburg, 


C Banker and Bill 
J Broker. 


J. Home and Sons, 


Hamburg, 


Block Brokers. 


Heuas and MEncke, 


Hamburg, 


Merchants. 


F. Biaamh&Co., 


Hamburl, 


Merchants. 


Suuson, BiotheiB & Co., 


Hamburg, 


(Dealer in Manufse- 
} hired Goods. 
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April. W. ElUol & Co., 



, Ewuld * Co., 


Hamburg, 


, Pluvtosnd Bakkcr, 








, J. Selignisnn & Co., 




, Jacob Sigrial, 


Amslerdam 


, Viet, BrolherB, & Co., 


Berlin, 


, A. BuBse & Co., 


Berlin, 


, Poppe & Co., 


BerUn, 


, L. B. Cohn, 


Berlin, 


, SchriebBT & Sons, 


Bieslau, 


. KlMka & Co., 


Breslau, 


, F. A. Conle. 


Cadii, 


ay. Gabain & Co., 


London, 


„ Leys, Masson, & Co.. 




„ A. Hadden and Sons. 


London & 


„ Shaw and Ca&aj, 


London, 


„ Weber * Co., 


London, 


„ H. W. SchWLrti, 


London. 


„ Gouger and Slewart, 




„ Roberts, Mitchell, & Co., 


London' 


„ Ecclea, ButnUy, & Co., 


Glasgow, 


„ Carr, Tagote. & Co., 


Calomia, 


„ Hawarth. Hardman, & Co., 


Calcutta, 




Boulogne, 


„ H. F. Felscbow aad Son, 


Berlin, 


„ G. R. Enet & Co., 


Hambnrg, 


„ H. C. SchmidC, 


Hamburg, 


„ W. J. C. Schultia, 


Hamburg, 


„ ■WincIrauUer, Brothers, & Co 


Hamburg, 


„ M. Van der Bogaerts, 




„ FoiandLitmgstone, 


New York 


„ Barnwell & Co., 


New York 


„ E. D. Hurlbm & Co., 


Now York 


„ J. Thompson, Juti., 


New York 


„ G. F. Datby & Co., 


New York 


„ Hays, La Fontaine, & Co., 


Const aniin 


„ J. Van Sennep & Co., 


Smyrna, 




Within the space of the last thi'ee months to which this nar- i 
rative is confined, fierce struggles occiirrcd among the population 
of the various European states, for rights and privileges deemed 
requisite to the adyancement of liherty and the cause of social 
order. The distrust experienced here from the puerile attempts • 
of the republican government in France to carry out the pro- | 
jects propounded by the more violent classes of its supporters, I 
did not apparently check the growing influence of the move- 
ment; and Lamartine and Lis friends having temporarily 
suppressed the disaffection exhibited in May, their success was 
regarded as affording fresh encouragement to those who desired , 
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to organize similar administrations, and licnce renewed attempts 
were made throughout Germany and Austria to overthrow ex- 
isting institutions. 

But the rule of Lamartine was not long triumphant — the 
elections oTcr, and the National Assembly in debate, opinion 
ran counter to the views expressed by the more moderate repub- 
lican party. The Clubs thundered their denunciations against 
them. Socialists and Communists re-echoed the cry, and then 
followed the insurrection of June, which terminated in the 
elevation of General Cavaignac to absolute power, and the pro- 
clamation of martial law in Paris. 

Amidst the conflicts resulting from these dissurbances abroad, 
attention was at length called to the re-organization of rebelHon 
in Ireland, which, aided by Smith O'Biien, and other active mem- 
bers of the Kepeal movement, threatened to involve the country 
in a civil war. It was not until prompt measures were adopted 
from this side, accompanied by the suspension of the Habeas Cor- 
pus Act and the military occupation of the island, that the alarm 
of the pubHc was alleviated. The fate of the chief delinquents 
is already known ; the capture of some, and the surrender of 
others, with their trials and sentences, will be handed down to 
posterity in history. 

The events which subsequently occurred throughout Europe, 
more or less affected our markets for public securities, though 
they do not demand extended notice. The victories of Austria 
in Italy, the maiatainance of peace by France, and the arrange- 
ment of the Schlcswig-Holstein question, have, in their several 
stages, been productive of changes ; but not of so violent a 
character as those which immediately succeeded the revolution 
of February. 

The prices of public securities in June and August here sub- 
joined, will trace the course of fluctuation in those months. In 
June the Bank reduced the rate of interest from 4 to 3 J per cent. ; 
the stock of buUion in Its coffers having, between the 3d and 
the 24th, increased from £13,597,000 to £14,307,000. After 
July 8th, when the amount stood at £14,350,000, there was a 
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gradual decrease, and on the 26t!i of August it represented 
£13,503,000. 

Througliout tliis period the unfavourable state of the weather 
for the harvest, together with the appearance of diseaae in the 
potatoe, and a deficient revenue,* created, as far as local inte- 
rests were concerned, temporary depresBion. Another alteration 
had been made in the rate of interest payable on Exchequer 
Bills. Railway calls were as follows : — June, £2,277,000 ; or 
English, £2,159,000, and Foreign,£118,000.— July,£4,077,O00; 
or English, £3,900,000, and Foreign, £177,000.— and August, 
£3,122,000; or English, £3,023,000, and Foreign, £99,000. 



GOVERNMENT SECURITIES. 
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* The Chancellor of the Exchequer, in his new financial statement, stkted the 
deficiency at about £3,000,000, to supply which, he took power to sell etocV when- 
ever he might require the funds. 
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Referring to the quotations of railway shares, it will be per- 
ceived, that after recovering a little a fresh decline took place, 
which continued up to the close of August, when the reaction 
became most severe. 

Failures had now nearly altogether ceased ; and with the 
exception of Kelsalls & Co., announced in June, and Mr. G. T. 
Braine* in July, both engaged in the East India ti-ade, none in 
London were regarded as of more than ordinary interest. The 
refusal of the Bank of England to render Mr. Braine assistance, 
notwithstanding his estate presented a large surplus, was a topic 
of much conversation, and the decision of the Court in that 
respect incurred almost univci^sal condemnation. 



June. 


KebBlls & Co., 


London & M 




Spelr & Co., 


I.ondoii, 






AcklaBd, Bojd, & Co., 


Ceylon, 






Schroedcr & Co.. 


Porto Eico, 








Rouen. 






A. J. AdMi, 


BrusselB. 






JBCQbpQSt, 










Allona, 






M. RobinowaDdSoas, 


HaiuburB, 






Diikg, Brothers, 


Hamburg, 


July. 


G. T. Braine, 


London, 




Loah. Spiers, & Co., 


Trinidad, 




De Castro & Co., 


Porlo Hi CO, 






G. H. Sontag & Co., 


Hamburg, 



Manctiestei, East IndiSi trade. 
Eaet India trade. 
Merchants. 
West India trade. 
Buikera. 

Merchant. 
Bankers. 
Bankers. 
Comtaigsion ogenta. 



East India trade. 



AnguBt. Alston, Bevan, & Co., London, Mediterranean trade 

„ Kowand and Dunlop, LKerpool & OlaEgow, Australian trade. 

j Mill rroprietorB and 
I Meichanta. 



Oibaon, Bead, Daridaon, & Co., Ceylon 



It was originally intended to bring this volume to a conclu- 
sion at the date to which events have now been illustrated, but 
another panic having taken place in the railway market during 
its passage through the press, the temptation to atmote some of 
the incidents accompanying this fresh revulsion was great, and 
could not well be avoided. 

Having traced from the first of the mania the rise, and subse- 
quently the fall, in this description of security, it was almost 



■ Vide Statement of affairs, Appendix, page x: 
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impoBsible to throw overboard the consider ation of the topifl 
when it presented itself in this new form. 

Tlie mania having produced its resuItSj and the amount t 
citlls having afterwards exercised great influence upon pricesjl 
another change now came, working effects as discouraging affi 
any that had preceded them. Throughout 1847 the continuooftl 
decline in shares was fully apparent, but the last few months ia.1 
1848 has marked more strongly than ever the extent of deprg 
ciation to which they are liable. 

The general reduction of dividends in the last half of t 
former year,* aggravated by the pressure of calls, few of the com 
panics manifesting a disposition to restrict expenditure, althougl^l 
professing to do so, engendered much distrust in the pitblil!'! 
mind, and no active measures being adopted for the suspension a 
works, but on the contrary, strenuous endeavours being made t 
raise capital by the issue of preference shares, at rates of interest* 
varying from 6 to 7 per cent., alai-m gradually increased unia) 
the market was almost absolutely abandoned by investors. 

The returns for the first half-year of 1848| again presentiDg^'l 
diminished profits, and the complexity of railway accounts, ex<J 



• The following taliulBr Hatement, publiehed in the " London "Weeklj Shara Ijat,^ 

exhibits the rates of dividend paid during the last four hair-jeara, by Ihe onder 

1846. 1847. 18*8. 

SdHalL 1st Half. a<l Half. lelHall. 

E»»tcrn Counties 6J 5 4 4 

Grest Weslei:n 8 8 7 7 

Olaagow and Ayr 7 7 6 i 

London and North Wcatem 10 9 8 7 

London and South Western 8| 9 8 B 

Brighton , 7 i t 2» 

Midland 7 7 7 6 

South Eastern 6.31 6.34 6.34 8.34 

York and North Midland 10 lo 10 8 

York, NewcBsUe, and Berwick 9 9 9 g 

+ See Note above. 



THE PBENCH BETOI,TJTION. 125 

citing suspicion, particularly on the point of existing liabilities* 
and ultimate resources, these circumstances created large specu- 
lative sales, which, whether justified or not by the real position 
of affairs, ended in so violent a declension of quotations, that 
the brokers were perfectly paralyzed, and a complete suspension 
of business was predicted. It was not untd the London and 
North Western and other companies issued elaborate state- 
ments respecting present and future proceedings, that any reac- 
tion followed, or the market became restored to compai-ative 
firmness ; and as the contents of these documents premised the 
abandonment of numerous subsidiary undertakings,! the revision 
of expenditure, and were beUeved to render a tolerably accurate 
exposition of their financial condition, the current of dealing waa 
turned, and a considerable advance temporarily maintained. 

This reaction occurring almost simultaneously with a reduction 
of the rate of discount by the Bank to a minimum of 3 per cent., 
naturally co-operated to stimulate business, and support the 
improvement. Independently of what else may be considered 
to have given railway shares a steadier appearance, the proposed 
amalgamation of the three important companies — the North 
"Western, the Great Western, and the South Western, cannot be 
altogether placed beyond the pale of operating causes. 

Without attempting to enter into or descant upon the actual 
and prospective position of railway property, — questions which 
time alone can solve, — a comparison of the prices of the leading 
shares in August 1845, the period when the mania reached its 
climax, with those in October 1848, the period when the lowest 
prices ever yet quoted were recorded, significantly intimates the 



■ The " Banltera' Msgazine," in October, 18*9, Blaled thst a retntn iBSuod by Iha 
CommUBionerB of Railways net foilh the amoont of BUthoiiied CHpital to be rniBed, 
np to the 12th of April, 1848, as £334,280,000, while the amount of share capital 
actually paid up on the lat of December, 1847, waa £121,640,000, and the total 
debts of the CompanicB at the Barae date, £39,510,000. 

f The gross amount of rnilway calls, English and Foreign, for the ten months 
ling October, 1848, was £30,072,620, ogainst £42,071,803, for the year 1847- 
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enormouB depression to which these Beciirities have, in the space 
of little more than three years, been subjected. 

RAILWAY SECURITIES. 
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Before entirely dismissing the subject of the " Comm^rcL 
Crisis, 1847 — 48," occasion may be taken to revert to some c 
the prominent circumatanccs which have distinguished its career;! 
and these, when considered in their true character, have, it maj4 
be distinctly asserted, embraced events which are scarcely likely I 
to occur again concurrently for ages. 

Within the period comprised in these pages, the railway share.l 
market has experienced a succession of v-iolent revulsions, each 
notable in itself; the first following the mania in October 1845, 
the second, associated with the ravagris made by commercial 
distress in October 1847, and the third, connected with the 
fearful development of railway liabilities in October 1848. 

The progress of commercial distress, the shock credit received I 
in April 1847, its subsequent complete prostration in the j 
autumn of the same year, and its train of attendant circum- 
stances, including the impeachment of the Bank Charter Act of \ 
1844, and the measures taken by Government to give relief to j 
the mercantile commimity, cannot fail to carry with them disa- 
greeable remembrances ; and while this is the case on one hand. 
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the number of failures enumerated will^, on tlie other, be here- 
after regarded as furnishing, in the absence of more authentic 
records, a painful memorial of what then were the effects of the 
prevailing Crisis. 

The French revolution has pourtrayed in strong colours the 
influence of political excitement upon surrounding nations. 
Rendering trade perfectly stagnant, and making a severe irrup- 
tion upon the stability of European credit, it has been productive 
of much mercantile calamity among these several states ; and, 
exclusive of the damage sustained by commerce in general 
from such disturbing causes, unequivocal testimony is afforded 
of the severity of the blow wherever it has fallen, by tlie 
occurrences of February, March, April, and May. 
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BANK OF ENGLAND HETURNS FOR 1845, 



JANnABY 



febrdaby! ■ 
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.25 
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..10 
..17 
..2* 
..31 




..H 
..21 
..28 




..12 






AUGUST ... 


.. 2 





..16» 


SBPTEMBEH 


..30 
.. fl 
. 13 
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..27 
.. 4 
.11 
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kottember" 


..35t 
.. 1 














DECEMBER. 


..13 
..20 
,.27 



^M 



28,163,000 
28,133,00(1 
28,128,000 
28.232,000 



29,213.000 
20,471,000 
29,352,000 
29,210,000 
29,184,000 
29,263,000 
29,107,000 
29,222,000 
29,340,000 
2B,412,000 
29,635,000 
29,73-2,000 
29,917,000 
30,061,000 
30,017.000 
20,891,000 
20,682.000 
29.393.000 
29,243,000 
29,198,000 
29,141,000 
29.076,000 
29.0a2,000 
29.009,000 
28,963,000 



28,355,000 
28,069,000 
27,778,000 
27,415,000 
27,267,001 
27,202,000 
26,974.000 
27,036.000 
26,733,000 



14,087.000 
14.163,000 
14,133,000 



14,537,000 
14,679,000 
14,952,000 
16,040,000 
lr^,H8,000 
15,213,000 
16,471,000 
15,36-2.000 
15.216,000 
15,194,000 
15.253,000 
16,167,000 
16,222,000 
16,340,000 
16,412 000 
16,635,000 
16,732,000 
16,917.000 
16,061,000 
lfl,047,000 
15,891,000 
15,682,000 



14,953,000 
14,790,000 
14.798,000 
14,667,000 
14,335,000 
14,068,000 
13,778,000 
13,415,000 
13,207,000 
13,202,000 
12,974,000 



8,418,000 
7.772,000 
7,688,000 
7,418,000 
7,042,000 
8,128,000 
8,395,000 
8,889.000 
8,952,000 
9.340,000 
9.454,000 
9,673,000 
9,747,000 
9.232,000 

a.ooi.ooo 

7.791,000 
B.lOl.OOO 
7.827.000 



9,864,000 
9,837,100 
9,717.000 



8,430,000 
8.237.000 
7,946,000 
7.096.000 
7,037,000 
6,625,000 
a, 3 8 9,000 
6,219,000 
6,437,000 
6,483,000 
6.070,000 



714,000 
612.000 
654,000 
691,000 
666,000 
700.000 
700,000 
773,000 
777,000 



i 



549,000 
503,000 
529,000 
603,000 
680,000 
633,000 
473,000 
693,000 
549,000 
602,000 
509,000 
511,000 
411,000 
396,000 
617,000 
620,000 
696,000 
522.000 
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1B46. 
JANUARY .. 



JUNE 6 



NOVEMBER 



ISSUE DEPiSTMEST. 



,573,000 
,625,000 
.587,000 



,0*9.000 
,072,000 
,244.000 



,4fiS,0(H) 
,6^3,000 
,875,000 



,078,000 
,711,000 
,437.000 



12,676,000 
12,641,000 
12,573,000 
12,523,000 
12,687,000 
12,69B,000 
12,800,000 
12,973,000 
13,016,000 
13,070,000 
13,177,000 
13,264,000 
13,260,000 
13,181,000 



13,040,000 
13,072,000 
13,244,000 
13,520,000 
13,706,000 
13,093,000 
14,326,000 
11,603,000 
16,006,000 
15,273,000 
16,322,000 
15,266,000 
15,139,000 
16,312,000 
16,292,000 
15,336,000 
16,466,000 
15,653,000 
16,876,000 



16,758,000 
15,666,000 
18,359,000 



BANKING DEMRTMENT. 



6,118,000 
6,672,000 
5,303,000 
6,416,000 
6,113,000 
6,363,000 
6,674,000 
6,887,000 
6,094,000 
7,576,000 
7,712,000 
8,033,000 
7,083,000 
7,316,000 
6,728,000 
6,515,000 
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BANK OF ENGLAND RETURNS FOR 1847. 



APRIL 3- 



IS80B DEPAETMEST. 



2B,2d8,00O 

27.562,000 

27,226,0" " 

28,789,0 

28,1 7a,0' 

25,504,000 

25,471,000 

26,458,000 

26,340,000 

24,803,000 

24,786,000 

24,487,000 

24,320,000 

23,So4,000 

23,236,000 

22.801,000 

22,640,000 

22,606,000 

22,788,000 

22,987,000 

13,200.000 

23.290,000 

13,434,000 

23,aO2,O0O 

23,632,000 

23,676,000 

23,562,000 

23,304,000 

23,232,000 

23,110,000 

22,686,000 

22,634.000 

22,648,000 



I4,S68,0( 

13,652,000 

13,225,000 

12,766,000 

I2,172,0( 

11,604,000 

11,471,000 

11^349 ^DDD 
10,993,000 
10,786,000 
10,487,000 
10,320,000 
9,564,<J 



8,788,000 
8,967,000 
B,200,000 
9,290,000 
9,431.000 
9,692,000 
9,632,000 



9,67 



8,666,000 
8,834,000 
8,848,000 
8.614,000 



S^ 



8,227.000 
8,716.000 
8,646,000 
8,167,000 
e,703,000 
6,890,000 
5,747.000 
6,976.000 
6,016.000 
5.714,000 
6,664,000 
6,418,000 

4,B7s.ono 



2,718,000 
2,741,000 
3,106,000 
3,793,000 
4,420,000 



18,000 
B8,000 



4,068,000 
4,216,000 
3,774,000 



£ 
693.000 

756.000 
723.000 
676,000 
728,000 
783,000 
837.00 " 



691.000 
630,000 
528,000 
664,000 



902,000 
747,000 
879,000 
802,000 
786,000 
879,000 
849,000 
834,000 
781,000 
685,000 
661,000 
664,000 
618,000 
638,000 
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22,190,01 

22,121,01 

21,961,01 

21,989,000 

21,865,000 

22.009,000 

22,426,000 

22,848,01 

23,525,01 



24,769,01 . 
26,309,000 
2S,809,0f 



7,961,000 
7,980,000 
7,866,000 
8,009,000 
8,426,000 
8,848,000 
0,526,000 



3,409,000 
3,321,000 
2,830.000 
1,647,000 
1,176.000 
2,030,000 
2.797,000 
4,228,000 
4,988,000 
5,583,000 
6,448,000 
7,631,000 
7,786,000 



591,000 
443,000 
447,000 
441,000 
447,000 
429,000 
303,000 
410.000 



666,000 
681,000 
627,000 



BANK RETDHNS. 



BANK OF ENGLAND KETXIRNS FOR 1848. 







ISSUE DEPABT.IlESr. 


B^VKINO D 


I'iKTMEST. 






tipUiiiid Silver 


NoKs 


Cold and Silver 


184S. 




laiued. 




ii>ILe>ime. 






£ 


£ 


£ 


£ 


JANUARY . 




25,790,000 


11.790.000 


7,866,000 


613,000 




.. 8 


25,876,000 


11.87B.OO0 


7,31.5.000 


701,000 




..Id 


26,2*7,000 


12,247.000 


7.152,000 


576,000 




..22 


26,559,000 


12,559,000 


7,447,000 


617,000 




,.29 


26,782,000 


12,782,000 




608,000 


PEBRUAHY 


., 6 


27,210,000 


12,210,000 


8,074.000 


610,000 




..12 


27,582.000 


13,582.000 


9,064,000 


621,000 




..10 


27.890,000 


13,890,000 


9,806,000 


678,000 




..26 


28,101,000 


14,101,000 


9,922,000 


668,000 


MARCH 


.. i 


38,205,000 


14,206,000 


9,830,000 


6SS,000 




..11 


28,235,000 


14,236,000 


10,544,000 


711,000 




..18 


28,414,000 


14,414,000 


10.967,000 


708,000 




..2S 


28,556,000 


14,666,000 


10,953,000 


760.000 


April'!!!!.' 




28,542,000 


14,642,000 


10.874,000 






.! 8 


28,008,000 


14,008,000 


9,767.000 


594.000 




..15 


27,165,000 


13,165,000 


8.568,000 


698.000 




..22 


28.621,000 


12,621,000 


7,860,000 


606.000 




..2S 


28.261,000 


12,261,000 


7,6.58,000 


616.000 


MAY !!'!!!! 


. 6 


26.176.000 


12,176,000 


7,664,000 


648,000 






26,364,000 


12,364,000 


8,036,000 


725,000 




!!2o 


26,661,000 


12,661,000 


8,666,000 


717,000 




-.27 


26,743,000 


12,743,000 


8,931,000 


771,000 


June!!!!!'.'. 




26,860,000 


12,860,000 


9,080,000 


737,000 




!!io 


27,132,000 


13,132,000 


9,606,000 


707,000 




..17 


27,352,000 


13,352,000 


3,975,000 


816,000 




,.24 


27,536.000 


13,636,000 


10.007,000 


771,000 


July!!!!!!!. 




27.646.000 


13,646,000 


10.064,000 


772.000 




! 8 


27,673.000 


13,673,000 


9,312.000 


684,000 




.,16 


27,693,000 


13,693,000 


8.488,000 


669.000 




..22 


27,451,000 


13,4.51,000 


8.410.000 


657,000 




..29 


27.063,000 


13,063.000 


8.118,000 


046,000 


AuansT*!!! 


.. 6 


26,690,000 


12,690,000 


7.9B8.000 


706,000 




..12 


26.693,000 


12,683.000 


8,628,000 


671.000 




,,19 


26,763.000 


12,763.000 


8,4.50,000 


607,000 


" 




26,853,000 


12,853,000 


8,734,000 


630,1)00 



1 34 PRICES OF THE LEADING ARTICLES OF PRODUCE 

COTTON.— iS^t/ra/, law to goody per Ib.^ 



1845. 
Jan. 2|d. to 4d.— A firm market, but little 
business done. 



Feb. 



Mar. 



April. 



May. 

June. 
July. 

Aug. 
Sept. 

Oct. 

Nov. 
Dec. 



2|d. to 4d. — A large business done by 
speculators and exporters, at better 
prices, as the accounts from the ma- 
nufacturing districts were satisfac- 
tory. 

2 Jd. to 4d. — Speculators and exporters 
large buyers at commencement of 
month, but business dull at end, and 
prices not so firm. 

2>d. to 4d. — A quiet market at early 
part of the month, but got firmer, 
owing to the decided measures taken 
by Goyemment, respecting the Ore- 
gon question. 

2|d. to 4d. — ^Fair business at com- 
mencement, but flat towards the 
close, owing to the pressure of large 
sales. 

2|d. to 4d. — Dull market, and prices 
rather lower. 

2^d. to 3^d. — Speculators and others 
bought more freely at the low prices, 
and the market became firm at the 
end of the month. 

2|d. to 4|d. — ^Large purchases at higher 
prices, but market dull at at the end 
of the month, owing to the unset- 
tled weather for the grain crops. 

2|d. to 4^d. — A steady demand at 
commencement of the month, but 
dull at latter end, owing to weather 
for the harvest. 

2^d.to4^d. — Steady, but quiet market. 



2|d. to 4Jd. — ^A better feeling on the 
part of merchants, but little done. 

2Jd. to 4d. — Quiet market, with steady 
demand. 



1846. 
2}d. to 4d. — A good business done on 
speculation, in anticipation of the 
alteration in the Com Laws. 

2id. to 3^— Market rather dull and 
lower ; lets doing on the part of spe- 
culation. 



2^. to S{d. — ^More doing, owing to 
the unfavourable advices firom Ame- 
rica, respecting the Oregon question 

2|d. to 3}d. — Steady prices, but more 
doing. 



2 Jd. to 4d. — ^Firmer market with a good 
business. 



2jd. to 4d.— Market firm witli less 

on ofier. 
2|d. to 4d. — A gfood trade; prices 

fully up. 

2gd. to 4d. — ^Market rather quiet at 
previous terms. 



2Jd. to 4-d. — ^A large business done for 
export and speculation at higher 
prices, owing to the imfavourable 
accounts of the American crop. 

3d. to 5^d. — Speculation large ; the 
crop in America proved less than 
expected, and prices advanced. 

3*|d. to 5^d. — ^Less doing, but prices 
firm. 

3|d. to 5^d. — ^A more active demand 
at better rates, but towards the close 
of the month markets became dull. 



WOOL. — English Sheep, per lb. 



1845. 
Jan. 6d. to ls.4d. — ^A fair trade, and prices 

firm. 
Feb. 6d. to ls.4d. — Steady market. 

Mar. 6d. to ls.4d. — Ditto ; but prices ra- 
ther in favour of the buyers. 

April. 7d. to ls.4 Jd. — Small stock ; market 
dull. 



1846. 
9d. to ls.5Jd. — Steady business at full 

prices. 
7d. to ls.5d. — Business more active at 

lower terms. 
7d. to l8.5d. — ^Market steady, but not 

active. 
7d. to ls.5d. — Little doing; prices 

steady. 



FOR THE YEARS 1845, 1846, 1847, 1848. 
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COTTOH^. -—conitnued. 



1847. 

Jan. 4d. to 5|d. — Exporters bought freely, 
but at the close of the month busi- 
ness was checked, owing to a slight 
advance in the rate of interest. 

Feb 3fd. to 5|d. — Little done; market 
steady. 



Mar. 3^. to 5d. — High prices of provisions 
caused few saJes, and rates gradu- 
ally gave way. 

April. 3|d. to 5|d. — ^Money easier and more 
doing ; accounts from America un- 
favourable for the crop. 



May. 3|d. to SJd. — ^Very little business, as 
money is getting scarce ; prices up ; 
bread high. 

June. 3|d. to 5jd. — ^Rather more doing at 

steady prices. 
July. 4d. to Syd. — ^Prices falling for com; 

trade better at improving prices. 



Aug. 4|d. to 5id. — ^Steady demand, but 
higher rates of discount checked 
trade. 

Sept. 4d. to 5Jd. — Market quiet through 
the extensive failures ; still a steady 
business at rather lower prices. 

Oct. 3|d. to 5|d.-— Market dull ; high rates 
of discount ; large failures and pres- 
sure of sales. 

Nov. 3d. to 4Jd. — Prices lower, owing to 
forced sales for cash. 

Dec. 3d. to 4id. — ^Market quiet, at low rates, 
owing to the general stagnation of 
trade. 



1848. 
2|d to 4|d. — Good steady business at 
these rates. 



2Jd. to 4^ — ^Do. do., by exporters. 



2f d. to 4Jd.— Revolution on the Con- 
tinent stopped trade ; dull market. 



2fd. to4d. 



—Do. 



do. 



2f d. to 3|d.— DuU market, ditto. 



2|d. to 3|d. — ^Forced sales, but a good 

business. 
2|d. to 3f d. — ^More doing and prices 

firmer. 



2jd. to 4d. — Steady, but not active. 



WOOL. — continued. 



1847. 
Jan. 8d. to ls.4d. — A fair business ; stock 

small ; market firm. 
Feb. 8d. to Is.Sjd.-— The rise in money has 

checked business. 
Mar. 8d. to ls.3|d. — ^Moderate trade ; stock 

still small. 
April. 8d. to ls.3jd.— Do. do. 



1848. 
5d. to ls.O|d. — More doing at lower 
prices, and the market rather firmer. 
5d. to Is. Id. — Firmer and more doing. 



6d. to Is.ld. — Disturbed 
France and market dull. 
6id. to ls.O|d.— Dull. 



state of 



1 34 PRICES OF THE LEADING ARTICLES OF PRODUCE 

COTTON.— /St/ro^, low to good, per Jh,^ 



1845. 
Jan. 2|d. to 4d. — A firm market, but little 
business done. 



Feb. 



Mar. 



April. 



May. 

June. 
July. 

Aug. 
Sept. 

Oct. 

Nov. 
Dec. 



2ld. 



2}d. to 4d. — A large Imsiness done by 
speculators and exporters, at better 
prices, as the accounts from the ma- 
nufacturing districts were satisfac- 
tory. 

2|d. to 4d. — Speculators and exporters 
large buyers at commencement of 
month, but business dull at end, and 
prices not so firm. 

2|d. to 4d. — A quiet market at early 
part of the month, but got firmer, 
owing to the decided measures taken 
by Govemment, respecting the Ore- 
gon question. 

to 4d. — ^Fair business at com- 
mencement, but flat towards the 
close, owing to the pressure of large 
sales. 

2|d. to 4d. — Dull market, and prices 
rather lower. 

2|d. to 3|d. — Speculators and others 
bought more freely at the low prices, 
and the market became firm at the 
end of the month. 

2|d. to 4^d. — ^Large purchases at higher 
prices, but market dull at at the end 
of the month, owing to the unset- 
tled weather for the grain crops. 

to 4>d. — A steady demand at 
commencement of the month, but 
dull at latter end, owing to weather 
for the harvest. 

22d. to4Jd. — Steady, but quiet market. 



2|d. to 4Jd. — ^A better feeling on the 
part of merchants, but little done. 

2Ad. to 4d. — Quiet market, with steady 
demand. 



2|d. 



1846. 
2|d. to 4d. — A good business done on 
speculation, in anticipation of the 
alteration in the Com Laws. 



2|d. to 3^.— Market rather dull and 
lower ; less doing on the part of spe- 



culation. 



2jd. to 3|d. — ^More doing, owing to 
the unfavourable advices from Ame- 
rica, respecting the Oregon question 

2*d. to 3{d. — Steady prices, but more 
doing. 



2|d. to 4d. — ^Firmer market with a good 
business. 



2jd. to 4d.— Market firm with less 

on ofier. 
2|d. to 4d. — A good trade; prices 

fully up. 



2|d. to 4d. — ^Market rather quiet at 
previous terms. 



2|d. to 4-d. — A large business done for 
export and speculation at higher 
prices, owing to the imfavourable 
accounts of the American crop. 

3d. to 5^d. — Speculation large ; the 
crop in America proved less than 
expected, and prices advanced. 

3|d. to 5|d. — ^Less doing, but prices 
firm. 

3|d. to 5|^d. — ^A more active demand 
at better rates, but towards the close 
of the month markets became dull. 



WOOL. — English Sheep, per lb. 



1845. 
Jan. 6d. to ls.4d. — ^A fair trade, and prices 

firm. 
Feb. 6d. to ls.4d. — Steady market. 

Mar. 6d. to ls.4d. — Ditto ; but prices ra- 
ther in favour of the buyers. 

April. 7d. to ls.4Jd. — Small stock; market 
dull. 



1846. 
9d. to ls.5|d. — Steady business at full 

prices. 
7d. to ls.5d. — ^Business more active at 

lower terms. 
7d. to ls.5d. — Market steady, but not 

active. 
7d. to ls.5d. — Little doing; prices 

steady. 
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COTTON,— continued. 



1847. 

Jan. 4d. to 5|d. — ^Exporters bought freely, 
but at the close of the month busi- 
ness was checked, owing to a slight 
advance in the rate of interest. 

Feb 3fd. to 5|d. — Little done; market 
steady. 



Mar. 3^. to 6d. — High prices of provisions 
caused few sales, and rates gradu- 
ally gave way. 

April. 3|d. to 5>d. — Money easier and more 
doing ; accounts from America un- 
favourable for the crop. 



May. 3|d. to 5|d. — ^Yery little business, as 
money is getting scarce ; prices up ; 
bread high. 

June. 3gd. to 5~d. — ^Rather more doing at 

steady prices. 
July. 4d. to 5^d. — ^Prices falling for com; 

trade better at improving prices. 



Aug. 4|d. to 5^. — ^Steady demand, but 
higher rates of discount checked 
trade. 

Sept. 4d. to 5^d. — Market quiet through 
the extensive failures ; still a steady 
business at rather lower prices. 

Oct. 3^d. to 5|d. — ^Market dull ; high rates 
of discount ; large failures and pres- 
sure of sales. 

Nov. 3d. to 4Jd. — Prices lower, owing to 
forced sales for cash. 

Dec. 3d. to 4id. — ^Market quiet, at low rates, 
owing to the general stagnation of 
trade. 



1848. 
2|d to 4Jd. — Good steady business at 
these rates. 



2|d. to 4Jd.— Do. do., by exporters. 



2f d. to 4id.— Revolution on the Con- 
tinent stopped trade ; dull market. 



2fd. to 4d, 



—Do. 



do. 



2f d. to 3|d.— Dull market, ditto. 



23d. to 3|d. — ^Forced sales, but a good 

business. 
2|d. to 3|d. — ^More doing and prices 

firmer. 



2 Jd. to 4d. — Steady, but not active. 



WOOL. — continued. 



1847. 
Jan. 8d. to ls.4d. — A fair business ; stock 

small ; market firm. 
Feb. 8d. to ls.3|d. — The rise in money has 

checked business. 
Mar. 8d. to ls.3|d. — ^Moderate trade ; stock 

still small. 



April. 8d. to ls.3fd.— Do. 



do. 



1848. 
5d. to ls.O|d. — ^More doing at lower 
prices, and the market rather firmer. 
5d. to Is. Id. — Firmer and more doing. 



6d. to Is.ld. — Disturbed 
France and market dull. 
6|d. to Is.OJd.— Dull. 



state of 
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COTTON.— /St/ro^, low to good, per Ib.y 



1845. 
Jan. 2|d. to 4d. — A firm market, but little 
business done. 



Feb. 2 Jd. to 4d. — ^A large business done by 
speculators and exporters, at better 
prices, as the accounts from the ma- 
nufacturing districts were satisfac- 
tory. 

2}d. to 4d. — Speculators and exporters 
large buyers at commencement of 
month, but business dull at end, and 
prices not so firm. 

2|d. to 4d. — A quiet market at early 
part of the month, but got firmer, 
owing to the decided measures taken 
by Government, respecting the Ore- 
gon question. 

2|d. to 4d. — ^Fair business at com- 
mencement, but flat towards the 
close, owing to the pressure of large 
sales. 
J une. 2|d. to 4d. — Dull market, and prices 

July. 



Mar. 



April. 



May. 



rather lower. 
2|d. to 3gd. — Speculators and others 
bought more freely at the low prices, 
and the market became firm at the 
end of the month. 

Aug. 2|d. to 4 jd. — ^Large purchases at higher 
prices, but market dull at at the end 
of the month, owing to the unset- 
tled weather for the grain crops. 

Sept. 2|d. to 4>d. — A steady demand at 
commencement of the month, but 
dull at latter end, owing to weather 
for the harvest. 

Oct. 2|d. to45d. — Steady, but quiet market. 



Nov. 2|d. to 4jd. — ^A better feeling on the 
part of merchants, but little done. 

Dec. 2Ad. to 4d. — Quiet market, with steady 
demand. 



1846. 
2|d. to 4d. — A good business done on 
speculation, in anticipation of the 
alteration in the Com Laws. 



2|d. to 3^d. — ^Market rather dull and 
lower ; less doing on the part of spe- 



culation. 



2|d. to 3f d. — ^More doing, owing to 
the unfavourable advices from Ame- 
rica, respecting the Oregon question 

2^d. to 3Jd. — Steady prices, but more 
doing. 



2|d. to 4d. — Firmer market with a good 
business. 



2Jd. to 4d. — ^Market firm with less 
on ofier. 

to 4d. — A good trade; prices 
fully up. 



2|d. 



2|d. to 4d. 



Market rather quiet at 
previous terms. 



2|d. to 4-d. — A large business done for 
export and speculation at higher 
prices, owing to the unfavourable 
accounts of the American crop. 

3d. to 5-d. — Speculation large ; the 
crop in America proved less than 
expected, and prices advanced. 

3|d. to 5^d. — ^Less doing, but prices 
firm. 

3|d. to 5^. — A more active demand 
at better rates, but towards the close 
of the month markets became dull. 



WOOL. — English Sheep, per lb. 



1845. 
Jan. 6d. to ls.4d. — A fair trade, and prices 

firm. 
Feb. 6d. to ls.4d. — Steady market. 

Mar. 6d. to ls.4d. — Ditto ; but prices ra- 
ther in favour of the buyers. 

April. 7d. to ls.4|d. — Small stock ; market 
dull. 



1846. 
9d. to Is.SJd. — Steady business at full 

prices. 
7d. to ls.5d. — Business more active at 

lower terms. 
7d. to ls.5d. — Market steady, but not 

active. 
7d. to l8.5d. — Little doing; prices 

steady. 
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COTTON.— continued. 



1847. 

Jan. 4d. to 5|d. — Exporters bought freely, 
but at the close of the month busi- 
ness was checked, owing to a slight 
advance in the rate of interest. 

Feb 3|d. to 5|d. — Little done; market 
steady. 



Mar. 3^. to 5d. — ^High prices of provisions 
caused few sades, and rates gradu- 
ally gave way. 

April. 3|d. to 5jd. — ^Money easier and more 
doing ; accounts from America un- 
favourable for the crop. 



May. 3|d. to 5^d. — ^Very little business, as 
money is getting scarce ; prices up ; 
bread high. 

June. 3|d. to 5^d. — ^Rather more doing at 

steady prices. 
July. 4d. to 5jd. — ^Prices falling for com; 

trade better at improving prices. 



Aug. 4gd. to 5^. — iSteady demand, but 
higher rates of discount checked 
trade. 

Sept. 4d. to 5^d. — Market quiet through 
the extensive failures ; still a steady 
business at rather lower prices. 

Oct. 3^. to 5^d.-^-Market dull ; high rates 
of discount ; large failures and pres- 
sure of sales. 

Nov. 3d. to 45d. — Prices lower, owing to 
forced sales for cash. 

Dec. 3d. to 4id. — ^Market quiet, at low rates, 
owing to the general stagnation of 
trade. 



1848. 
2|d to 4jd. — Good steady business at 
these rates. 



2|d. to 4}d.— Do. do., by exporters. 



2f d. to 4id. — ^Revolution on the Con- 
tinent stopped trade ; dull market. 



2f d. to 4d.— Do. do. 



2f d. to 3|d.— Dull market, ditto. 



2jd. to 3|d. — ^Forced sales, but a good 

business. 
2|d. to 3|d. — ^More doing and prices 

firmer. 



2 Jd. to 4d. — Steady, but not active. 



WOOL. — continued. 



1847. 
Jan. 8d. to ls.4d. — A fair business ; stock 

small ; market firm. 
Feb. 8d. to ls.3jd. — The rise in money has 

checked business. 
Mar. 8d. to ls.3|d. — Moderate trade ; stock 

still small. 
April. 8d. to ls.3Jd.— Do. do. 



1848. 
5d. to ls.O|d. — ^More doing at lower 
prices, and the market rather firmer, 
dd. to Is. Id. — Firmer and more doing. 



6d. to Is. Id. — Disturbed 
France and market dull. 
6|d. to ls.O|d.— Dull. 



state of 
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PRICES OF THE LEADING ARTICLES OF PRODUCE 



WOOL.— continued. 



1845. 

May: 7d. to ls.4|d. — Rather a better de- 
mand ; manufacturers getting higher 
prices. 

June. 7d. to l8.4|d. — More business, and bet- 
ter prices than could have been pre- 
viously obtained. 

July. 7d. to ls.4^. — A good business at full 

prices. 
Aug. 8d. to Is.d^. — A large trade and 

stock reduced ; prices firmer. 

Sept. 9d. to Is.fijd.— Ditto, ditto. 

Oct. 9d. to ls.5 jd — ^Fine kinds full up and 
a good trade, but inferior dull and 
almost unsaleable. 

Nov. 9d. to ls.5^d. — ^Very quiet, owing to 
the large demand for money for rail- 
way purposes. 

Dec. 9d. to l8.5d. — Little doing, and prices 
lower. 



1846. 

7d. to ls.5d. — ^Flat market, owing to 
the public sales of Colonial going off 
2d. to 3d. per lb. lower. 

7d. to l8.5d. — ^Demand good ; manu- 
facturers complaining of the low 
prices of their goods not being equal 
to those paid for the raw materiaL 

7d. to ls.5d. — ^Market dull and rather 
easier. 

8d. to l8.4|d. — Market dull, but more 
doing. 



8d. to ls.4|d.- 

prices. 
8d. to ls.4|d.- 

rates. 



-More doing at firm 
-Business steady at full 



8d. to ls.4jd. — ^Business quiet ; little 
doing. 

8d. to ls.4d. — ^Rather more doing and 
the market firmer. 



SILK. — Bengal Novi, per lb. 



1846. 
Jan. 8s. 6d. to 20s — ^Little doing and prices 
steady. 

Feb. 8s.6d. to 19s. — Quiet market at lower 
prices. 

INIar. 8s.6d. to 19s. — Heavy market and lit- 
tle done. 
April. 8s. to 18s. — More doing ; prices lower 

May. 8s. to 18s. — Heavy market, but a much 
better trade at the end of the month. 

June. 8s. to 188. — ^More doing and rather 
firmer. 

July. 8s. to 19s.6d. — Do. and higher rates. 



Aug. 9s. to 19s.6d. — Good trade and a firm 
market. 

Sept. 9s. to 19s.6d. — Market steady. 

Oct. 98. to 19s.6d. — Do., at full prices. 

Nov. 9s. to 19s.6d. — ^Do. 

Dec. 9s. to 19s.6d.— Do. 



1846. 
9s. to 19s. — Improving market at full 
prices. 

9s. to 19s. — Government measures re- 
specting the duties on various arti- 
cles quieted the market. 

88.6d. to 19s. — Market dull ; prices 
rather lower. 

8s. to 18s. — Good business at easier 
terms. 

8s. to 18s.6d. — Markets steady. 

8s. to 18s.6d. — A fair trade at steady 
terms. 

88. to 188.6d. — ^The public sales went 
off better than expected, but the 
market quiet. 

8s. to 188.6d — ^Business generally flat, 
but full prices obtained for the par- 
cels sold. 

8s. to 18s.6d. — Rather more doing at 
steady rates. 

88. to 18s.6d. — Market rather firmer 
and more doing. 

8s. to 188. — A dull market at com- 
mencement of the month, but im- 
proved at the close. 

8s. to 18s. — Market quiet at former 
prices. 
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WOOL. — continued. 



1847. 
May. 8d. to Is. 3Jd.— Market dull. 



June. 8d. to Is.Sjd. — ^Do do. 



July. 7|d. to l8.3|d. — Do. do. 

Aug. 7di to ls.3d. — ^The state of the money 
market checked demand ; prices duU 
and little doing. 

Sept. 7d. to l8.3d. — Market dulL 

Oct. 7d. to ls.3d. — Failures and money 
matters worse ; dull market. 

Nov. 7d. to Is. 3d. — Light stocks held by 
growers ; prices steady. 

Dec. 5d. to Is. 2d. — Several failures in this 
trade ; prices going down although 
stock small. 



1848. 
6jd. to \8.0|d.— Do. 



6|d. to Is.Ojd.— Do. 



6|d. to Is.Ojd. — ^More willing sellers 

at lower prices ; but little done. 
6|d. to l8.3|d. — Quiet, but firmer. 



SILK. — continued. 



Jan. 



1847. 
88. to 18s. — ^Market firmer. 



Feb. 8s. to 18s.— Do. 



Mar. 88. to 18s. — Market quiet ; supplies 

exceed the wants of manufacturers. 
April. 8s. to 18s. — Do. do. 

May. 7s.6d. to 18s. — ^More doing at rather 

lower prices. 
June. 78.6d. to 18s. — Steady trade. 

July. 8s. to 16s. — ^Business brisker ; at ra- 
ther lower prices, owing to the fall 
in com. 

Aug. 88. to 168. — Steady demand. 



Sept. 8s. to 168.— Do. 
Oct. 8s. to 16s.— Do. 

Nov. 7s. to 15s. — General stagnation in 
trade ; large public sales ; depressed 
prices and money tight. 

Dec. 78. to 15s. — Quiet. 



1848. 

7s. to 15s. — Quiet, but firmer, as se- 
veral parcels were withdrawn from 
the market. 

7s. to 15s. — Steady. 



78. to 15s. — ^Do. 

8s. 6d. to 15s. — Rather more doing. 

8s. 6d. to 15s.— Do. 

8s. to 15s. — Dull and lower. 



8s. to 158. — ^Do. 



88. to 13s.— Very dull. 



do. 
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PRICES OF THE LEADING ARTICLES OF PRODUCE 



INDIGO. — Low to fine purple^ per lb. 



1845. 
Jan. 2s.6d. to 58.10d. — Steady demand, 
prices rather lower. 

Feb. 38. to Ss.lOd. — ^More doing ; better 
prices for the lower sorts. 

Mar. 3s. to Ss.lOd. — A good demand at 
former terms. 

April. 38. to 68. — Steady but firm market. 

May. 3s.6d. to 6s. — ^Business quiet at firm 
prices. 

June. 3s.6d. to 6s. — Less doing, but firm. 

July. 2s.9d. to 58.9d. — ^Large sales ; but a 
good business at low prices. 

Aug. 2s.9d. to 5s.9d. — More doing in the 
lower kinds at full prices. 

Sept. 2s.9d. to 5s.9d. — Quiet and steady 
rates. 

Oct. 2s.9d. to 6s. 8d. — ^A large business done 
at the sales at firmer prices. 



Nov. 2s.9d. to 6s.8d. — ^Market dull at pre- 

yious terms. 
Dec. 2s.9d. to 68.8d.— Ditto. ditto. 



1846. 
28.4d. to 6s.8d. — ^Trade dull; buyers 

waiting the public sales, which went 

oflf heavily and lower. 
2s.4d. to 68.3d. — Rather more doing 

at reduced rates. 

2s.4d. to 6s.3d.— Trade steady at fidl 
prices. 

2s.4d. to 6s.3d.— Market dull, and 

prices barely supported. 
2s.3d. to 6s.3d. — More business doing, 

and a firmer market. 

28.3d. to 6s.3d. — A fair trade done at 

steady prices. 
28.3d. to 68.3d. — Market steady. 

28.3d. to 6s. 3d. — Business quiet, but 

full prices paid. 
2s.3d. to 68.3d.— Ditto ditto. 

2s.6d. to 68.7d. — More doing, and 
prices firm. 



2s.6d. to 6s.7d— Market firm; fair 

business done at good prices. 
2s.6d. to 68. 7d. — Steady trade, ^md 
the market firm. 



SUGAR. — Jamaica J low Brown to fine YeUow,per cwt. 



1845. 
Jan. 51s. to 688.6d. — ^A steady trade, at 
declining prices. 



Feb. 51s,6d. to 698.— Sir R. Peel's plan for 
altering the duties on all kinds of 
B. P. sugar caused a large busi- 
ness, and better prices. 

Mar. 42s. to 68s. — Unsettled state of duties ; 
very little trade ; on the 15th March 
new duties came into operation, 
which caused an immense business, 
at stiffer rates. 
April. 38s. to 58s. — ^A very large demand, 

and prices firm. 
May. 39s.6d. to 59s. — ^Do., and improving 

prices. 
June. 42s.6d. to 598.6d. — ^Extensive sales, 
and better prices. 



1846. 

468. to 56s. — The proposed reduction 
of 3s. 6d. on free Foreign, caused 
the market to be firm, and a good 
business was done during the month 
at full prices. 

448.6d. to 56s. — Steady market at 
commencement of the month, but 
owing to money getting scarce, it 
closed dull and lower. 

44s.6d to 57s. — ^A moderate trade at 
full prices. 



45s. to 57s. — Short supply ; market 

generally dull. 
47s. to 57s. — Good trade, and a firm. 

market. 
468.6d. to 56s. — Larger supplies; a 

good demand at lower prices, the 

question of duties being postponed 
until 5th August. 



FOR THE TEAKS 1B4S, IMfl, 1B47, \H8. 



INDIGO.— cojiAnwerf. 



■ 


1847. 


1843. 




2s.7d. to 63.7d.— Trade moderate. 


2b. to Ss.IOd.. — Market very quiet, but 
piices rather firmer. 


Feb. 


2B.7d. to fis.7d — More doing, and 


2s, toBs.lOd. — More doing; money 




better spirit m the biddings at the 












2s.9d to eB.7d.— Sleadj market. 


2a. 4d. to Ss.IOd.— Quiet market, no 
eitement. 


April 


2a.8d. to es.7d.— Dillo ditto. 


2». tofls.lOd.— Do. do. 


May, 


as.Bd. to 6s.7d.— Money market flat- 
tened business, and only a mode- 
rate demand 


28. to 6s.4d.— Do. do. 


June 


2s.ad. lo 6B,2d.— Steady market, and 


28. to fis.4d.— Do, do. 


Julj. 




2a. to 58.6d.— Do. do,, hut rather 


Aug. 


2s.6d. to 6B.2d.— Do. do. 


23. to 58.6d.— More doing, at rather 


Sept. 


to failures. ' 




N" 


29. to 6s.2d. — Qencra! stagnation In 
trade, and the monetary crisis. Sales 
forced with parcels belonging to 
many of the suspended firms. 




Not. 


2s. to 5s. lOd.— Market very quiet. 


4 


Dee. 


2=, to 6s.lOd.-Do. do., but prices 
rather Srmer. 


1 



I 



^^dCay. 



S U GAR. — continued. 



Im. 44s.Gd. to 598.— Short supply, with a 
good demand. 


1R48. 
in trade, and a good bosiness. 


M). 488.6d. to 67s.— Unsettled market till 
the middle of the month, when the 
new law cnma into operation for 
allowing brewers and dlatillers to 


368. to 46e.6d.— Chancellor of Exche- 
quer stating no change in dudea ; 
dull market. 


work from sugar, 
lor. 48s. 6d. to d7s.— Less doing i small 

minal. 


348.6d. to 46s —More doing ; steady 
market. 


pfl. 40b. to 5l8. — Large auppUes ; duU 

market, 
tay. 40a.6d. to 62s, fld.— Steady business, 

unc. 388. to 61b. — More deaiie to sell ; 
prices lower; stock large. 


34o.6d. to 46s.— Do. do. 

36b. to 463.— Eipected change in du- 
tie. ; more doing. 

36b. to 448.6d.— Proposedehangein na- 
navigalion laws duU market * lower 
prices, but subsequently improved in 
enpecMtion of alteration in duties. 



FK1CB8 OF THE LEADIKO ARTICLES OF PRODUCE 



Jaly. 


1845, 
42a.Gd. to SSa._A large btulneu, and 


1S«. 
44«. to 548.— Trade not inclined to 
buj until the question of duty is 
finally settled ; prices gradnallj giv- 
ing way about the niiddle of the 
month, new duUea on til foreign 
MmeoTBdo brought forward. 


A«B. 


13s.ed. bi ES>.— ExteniiTebusiDOBSt 
higher rates, nil for hotue trade. 


43B.6d. (□ 53s.— New duties receired 
at the OuBloma (19th) ; market dull, 
through the admisiion otslave grown 


Sept. 


45b. lo .i7s.6i— IncreaMd Irado, irith 




Oct. 


46b. 10 67a.-Do. do. 


43b. 6d. to 66a.6d.— Steady market at 
commenoement of the month, but 
an expectation that sugar would be 
allowed to be used in the diaffl- 
IcricB, caused a firmer market, and 


Not. 
Dec. 


48». to 69s.— Tr»de targe »l the eom- 

Teport that lugar would be allowed 

WwardB (he end, and market flat. 
46B.6d. to 6Ts.— A goadbutincEs, but 


449, to SSb.— Market good, owing to 
the bad aceounlB from Havannah, 
but buyers not inclined to take more 
than their wants require. 

438. 10 STa.— A belter demand at full 




at lower prices. 


pnees. 



SUGAR. — Mauridtu Low Brou>n to Fine Yellow, per cwt. 





1845. 


18IG, 


Jan. 


39». to 068.— Large sales and firm 


36a.Dd. to 64s,— Business good, but 




market. 


large arrivals force prices don-n, ow- 
ing to the prupased reduction on 
foreign free labour sugar. 


Feb. 


41e.tofl0s.6d.— More doing, owing to 


368.fld. to 64s. — Steady market, but 




the expected alteration in duty, and 
better prices. 




Mar. 




35s.6d. to 6Js.— Large parcels brought 




duties came in to operationjfullptioefl. 


forward, but a steady market. 


ApriL 


33b. to 698.— Large sales, and firm 


3r8.Gd.to5rs. — More doing, and 




prices. 




May, 


32s. to 67a.— Ditto i terms lower. 


38s.6d. to r57B.— A good business do- 
ing, but large sales prevent prices 
ad.anoitig. 


.June. 




3Ss. to 67s. — The postponement of the 
Sugar Sill to the 6ih Aug. caused 
a finner market, and a good busi- 
ness dune. 


July, 


35B.6d. to 569.— Good trade at easier 


38b. to 66a.— The trade not inclined 
the sugar duties. 


Aug. 


368.ea. to eSs.- Eitensive purchases 


37s. lo 6'2s,6d.— A quiet market at 




at higher rates. 


general demand when the new duties 
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SUGAR. — continued. 



1847. 
July. 378. to 5l8. — Do. do. 



Aug. 368.3d. to 508.6d. — Do. do., but 
partly recovered toward8 the end of 
the month. 

Sept. 378. to 508.6d. — Steady market ; sup- 
ply more moderate than of late. 

Oct. 348. to 498. — ^Anxiety to sell, owing 
to the pressure in the money market, 
and the failiires. 



Nov. 348. to 468.6d. — Market rather firmer, 
and more doing. 



Dec 358. to 468.6d. — Large stock, and dull 
market. 



1848. 

358. to 43s.6d. — ^New duties in opera- 
tion 10th of this month; pressure of 
sales ; dull market in consequence of 
a large quantity foreign sugar paid 
duty under the act of 1846, at 18s.6d. 
for Muscovado, and the admission 
of Dutch crushed ; prices lower. 

358.6d. to 43s.6d.— Alteration in Dutch 
crushed ; market steady ; and large 
trade done. 



SUGAR. — continued. 



1847. 
Jan. 36s. to 598. — Short supplies, and a 
large trade. 



Feb. 38s. to 6l8. — ^More doing, but the 
market imsettled till the brewers 
and distillers were allowed to work 
from sugar. 

Mar. 378. to 58s. — Lower prices, with more 
doing. k 

April. 36s. to 55s. — ^Do. do.^ 

May. 368. to 538. — Steady market. 

June. 358. to 51 s, — ^Lower prices ; trade brisk. 



July. 338. to 508. — ^Flat and lower. 



Aug 3l8. to 5l8. — Large supplies; prices 
gradually giving way. 



1848. 
268. to 47s.6d. — More firmness, and a 
large trade, chiefly by refiners, at 
improving prices. 

28s. to 47s.6d.— Do. do. 



288. to 47s. — Good business ; market 

steady. 
28s. to 44s.— Do. do. 

288. to 44s. — More doing ; expected 
change in duties. 

28s. to 448. — Proposed alteration in 
Navigation laws caused a dull mar- 
ket, but the proposed change caused 
more firmness, and greater activity. 

288. to 44s. — ^New duties in operation 
10th of.thi8 month; more doing, at 
lower prices. 

288. to 438.0d. — ^Ijarger trade, prices 
steady. 



I 
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PRICES OF THE LEADING ARTICLES OF PRODUCE 



SVQAR.^^ontmued. 



1845. 
Sept 3o8. to 57s. — Good business at full 

prices. 
Oct. 858. to 56s.6d.^Le88doiug, and prices 

not so firm. 

Not. 3os. to 57s.«-Steady demand at former 
rates. 

Dec. 38s.6d. to 57s.--Ditto ditto. 



1846. 
34s. to 58s. — A better demand at 

steady prices. 
32s. to 58s. — ^The market firmer, as 

little was brought to public sale. 

3os. to 58s. — ^Demand good, at rather 
lower prices ; merchants meeting 
the views of buyers. 

34s* to 55s. — Prices going down, and 
but little business doing. 



SUGAR. — Bengal, low to fine white and hrown^ per cwt. 



1845. 
Jan. 38s. 6d. to 70s. — A good business at 
gradually lower prices. 



Feb. SOs.Od, to 70s. — Large sales in antici- 
pation of reduced duties. 

Mar. 32s. to 688. — ^A good business, but at 
lower prices. 

April. 27s. to 59s. — Do. do 

May. 26s. 6d. to 58s. — ^Large sales at steady 
prices. 

June. 328. to 58s. — Extensiye business at 
full prices. 



July. 35s. to 59s. — Sales large, but prices 
not so firm at close of the month. 

Aug. 35s. to 598.6d. — Large trade ; prices 

firmer. 
Sept. 36s to 60s.— Do. do. 

Oct. 36s. to 64s. — Large sales, and for the 
finer sorts, dearer rates. 

Nov. 36s. to 61s. — A good business st full 

prices. 
Dec. 37s. to 61s. — Less doing ; market not 

so firm. 



1846. 
35s.6d. to 60s. — Large sales brought 
forward caused prices to recede, but 
trade good. 



358.6d. to 58s.— Prices still falling, 
owing to large parcels being brought 
forward, but a good business. 

35s.6d. to 57s. — Trade good, at steady 
prices. 

378.6d. to 578.6d. — Moderate demand; 

rates firm. 
38s.6d. to 57s. 6d. — Large sales brought 

forward^ but a good business done 

at full prices. 
35s.6d. to 57s.6d. — The duty question 

being postponed, caused a brisk 

trade at steady terms. 



35s. to 57s.6d. — Unsettled state of 
duties ; buyers less anxious to make 
sales ; quiet market. 

35s. to 578.6d.— New duties (IQth) 
caused a steady demand 

35s. to 56s. — ^A steady market at ra- 
ther lower prices. 

35s. to 57s.6d. — More business doing ; 
prices rather firmer. 

35s. to 57s.6d — ^A good business done 

at full rates. 
35s. to 56s. — Lower prices caused the 

trade to buy more freely. 



\ 
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SUGAR. — continued. 



1837. 
Sept. 31s. to 51s. — Steady business. 

Oct. 28s. to d0s.6d. — Parcels belonging to 
fallen houses pressed for sale ; flat 
market. 

Nov. 26s. to 47s. 6d. — ^At lower prices ; the 
market more active. 

Dec. 26s. to 47s.6d. — Large stock, and dull 
market. 



SUGAR. — continued. 



1847. 

Jan. 40s. to 58s. — A large business done on 
speculation in brown, owing to the 
expectation of sugar being allowed 
in the breweries and distilleries; 
prices advancing, and firm market. 

Feb. 38s. to 57s. — Steady trade. 



Mar. 36s. to 55s.6d.— rLower prices, and a 
pressure of sales, but a good busi- 
ness. 

April. 358. to 54s. — ^Do. do. 



May. 35s. to 53s. — ^Do. 



June. 34s. to 538. — ^Do. 



do. 



do. 



July. 33s. to 538. — Com falling, brewers and 
distillers less inclined to buy; a 
steady business done by the trade. 

Aug. 32s. to 52s. — Supply moderate ; trade 
steady at lower prices. 

Sept. 32s. to 52s. — Steady market. 

Oct. 288. to 528. — ^Pressure of sales of par- 
cels belonging to the suspended 
firms ; lower prices ; business good. 

Nov. 28s. to 50s. — More doing; steady 
prices. 

Dec. 28s. to 498. — Steady trade, but heavy 
stock. 



1848. 
28s. to 408. — Gradual improvement 
and a good business. 



28s. to 50s.— Do. 



do. 



28s. to 48s. — Moderate business. 



28s. to 44s.6d.— Do. 



do. 



28s. to 45s.6d. — ^More doing ; expec- 
tation of alteration in duty. 

28s. to 45s.6d. — Proposed alteration 
in the Navigation laws ; quiet mar- 
ket at the commencement of the 
month, but more doing towards the 
end, owing to the proposed change 
in duty. 

28s.6d. to 45s. — ^New duties in force, 
and lower prices ; less doing. 

28s.6d. to 458. — ^Moderate business ; 
and prices steady. 
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PRICES OF THE LEADING ARTICLES OF PRODUCE 



SUGAR. — Refined standard lumps, per cwt. 



1845. 

Jan. 72s.6d. to 74s. — ^A good business, at 
full prices. 

Feb. 70s. to 72s.6d — ^Expectation of refined 
being admitted from the Colonies, 
caused a dull market, and lower 
prices. 

Mar. 65s. 6d. to 70s. — Unsettled state of 
duties ; further decline in price, but 
a good trade. 

April. 65s.6d. to 70s. — A good demand ; 
terms steady. 

May. 678. to 728. — Brisk business, at im- 
proving rates. 

June. 71s.6d. to748. 6d. — Goods scarce, and 
a brisk demand, at higher prices. 



July. 67s.6d. to 72s.6d. — ^Lower prices, but 
good business for consimiption. 

Aug. 67s. to 69s. — ^Large trade ; full prices. 



Sept. 67s. to 68s. — ^Trade good at steady 
rates. 



Oct. 65s. to 67s. — ^Less doing, and prices 

going down. 
Nov. 66s. to 67s.6d. — Small business, but 

steady prices. 



Dec. 64s. to 66s. — ^A dull market at lower 
prices. 



1846. 
64s. to 65s.6d. — A moderate business 

at steady prices. 
62s.6d. to 64s. — ^Market flat, and prices 

receding. 



63s.6d. to 65s.6d.— The trade bought 
more freely ; better prices paid. 

63s. 6d. to 648.— Market rather dull, 

and prices not so firm. 
66s. to 68s. 6d. — Supply being small 

better prices paid; a good trade 

done. 
67s. 6d. to 708. — Refiners working less 

freely, waiting the settlement of the 

duties on raw sugar; market very 

firm, and prices higher. 
65s.6d. to 69s.6d. — Less doing on the 

part of the trade, and prices not so 

firm. 
638.6d. to 64s.6d. — Supplies larger; 

demand good, as the refiners have 

taken lower prices. 
628. to 65s. — Quiet market, at com- 
mencement of the month, at lower 

prices, but towards the close, a good 

business, at better prices. 
63s. to 66s.— -Supplies less abundant ; 

a good demand at firmer rates. 
63s.6d. to 668. — A good business done 

early in the month, but declined 

towards the end, and prices gave 

way. 
62s.6d. to 64s.6d. — ^Business steady at 

full prices. 



RUM. — Proof Leewards, average price per gallon 



Jan. 
Feb. 



2s.2|d. 



1845. 
to 28.3^. — Little business 
transacted throughout the month, 
and market quiet. 
Is.lld. to 2s. 2d. — Prices going down, 
but little doing. 



Mar. Is.lOd. to 2s. — Small sales only, at 
lower prices. 

April. ls.9d. to Is.lld. — Do. do. 



May. ls.7d. to ls.9d. — More doing, owing 
to the low prices accepted, but mar- 
ket not brisk. 



1846. 
2s. to 2s. Id. — ^The market dull ; very 
little doing, and prices going down. 

Is.lOd. to 2s. — A flat market at com- 
mencement of the month, but more 
doing towards the close, and prices 
dearer. 

ls.9d. to Is.lOjd. — Stocks on the in- 
crease, and very little doing, at 
lower prices. 

ls.9^. to ls.ll|d. — More business 
done, and prices rather better, with 
a firmer market. 

2s. to 2s.2d. — A large trade done, and 
at better rates ; supplies still large, 
but good deliveries. 



FOR THE TEARS 1845, 1846, 1847, 1848. 



145 



SUGAR. — continued. 



1847. 

Jan. 658. to 7 Is. — Short supply ; good de- 
mand. 

Feb. 64s.6d. to 68s. — Good demand, at lower 
prices. 



Mar. 64s. to 65s.6d. — More doing at better 
prices. 

April. 63s.6d. to 66s. — Do. ; supply larger ; 

prices lower. 
May. 63s. to 64s. — Steady trade. 



June. 60s. to 63s. — ^Fair business at receding 
prices. 



July. 578. to 59s. — ^Large supply ; trade good 
at lower prices. 

Aug. 55s. to 57s. — Trade dull. 



Sept. 55s. to 55s.6d. — Do., and a good sup- 
ply. 



Oct. 52s.6d. to 55s. — ^Dull and lower. 

Not. 538. to 548.6d. — ^More doing, and prices 
steady. 



Dec. 528.6d. to 53s.6d.— Fair trade. 



1848. 
54s. to 55s. 6d. — ^Business good. 

54s. to 55s.6d. — Steady, but dull. 



53s.6d. to 558. — ^More doing. 



54s. to 568. — Moderate trade. 
568. 6d. to 57s. — Good business. 



54s.6d.to 56s. — Lower, but more doing. 



53s.6d. to 568. — ^Admission of Dutch 
crushed loaves; market dull, and 
lower. 

53s. to 558. — Quiet market, and lower 
prices. 



RUM. — continued. 



1847. 

Jan. 2s.8d. to 48. — A brisk demand, owing 
to distillers advancing the price of 
com spirits ; stock small. 

Feb. Ss. 9d. to 4s. • — Stock small; trade 
steady. 



Mar. 38.8d. to Ss.Qd.— Dull market. 



April. Ss.ld. to Ss.Td. — Supply getting large ; 
market dull. 

May. Ss.ld. to 3s.5d. — Reduction in the 
duty of 3d. per gallon; market 
firmer ; steady demand. 



1848. 
ls.7d. to l8.8d. — More doing at rather 
lower prices. 

l8.8d. to Is.lOd. — ^Expectation of the 
change in duties; more doing at 
early part of the month, but less 
doing at end, and prices giving way ; 
stock large. 

ls.9|d. to 2s. — More doing; specula- 
tors operating for lower duties 

ls.9d. to Is.lOd.— Market dull and 
lower ; heavy stock. 

ls.8d. to Is.lOd. Steady trade. 



L 



■1 


HHIHH^H 


^^^ue 


PEICBS'OP T^ I^TdIN^^TIC^^^RODDC^^^^^^H 


^B 


HUM. — continued. ^^^^^H 


^^H 


184^. 


^^H 




l».7id,lola,9Jd.— MirkBtfirmor.ond 


SB.2d. to 2s.3d.— latlle business done, ^^^H 




a. good trade done at better prices. 


but a firm market, ^^^H 


^^r J"!?' 


Is.S^d. to iB.IOd,— A good demand, 


2B.2d. lo 28.6a.— The proposed rednc- ^^H 


1 


and a firmer market at higher rates. 


tion in duty caused a large basiniws, ^^^H 
and at much higher prices. ^^H 


1 Aug. 


ta.gd. to la.lOld.— Muket firm, and 


2b..54,I. to Sa,6d.— Duties onKum set- ^^H 




more doing. 


tied 6d, per gallon less, caused the ^^H 
market to be leas excited, and Tery ^^^H 
litUe done, ^^H 


^^H 


li.9a, to l«.lld.— ;Priees graduallj 


2B.3d, to2s.5ld.-~LeBS doiag, and ^^H 




riBiDg,& more doing -, market flrraer. 


prices declining, with a dull market. ^^^H 


^^^F 


iB.IOfd. to 2B,ld,— A steady demaiid 


2s.3d. to 2s.Sd._A dull muket at ^^H 




at conimencemeot of the month ; 


commencement of month, but a ^^^H 




but subsequeutly increased. Prices 


good demand towards the close, and ^^^H 




lieajer towards the close, with ]eas 


at higher prices. ^^H 




disposition to sell. 


^H 


^ Not. 


2B,ld. to 2s,3d.— Market firmer, with 


2a.6d. to 2s.8d.— A steady demand ^^H 




a full Bverage business. 


throughout the month, although ^^^H 
buyers slackened at the end. ^^H 


^^^1 


2a. to 2s21d. — A dull markEt, and 


2a,6d. to 23.8d.— Quiet market, and ^^H 


^^ 


prices flat, witb more pressing for 


prices not en well supported. ^^^H 


^^^^1 COFFEE. — Ceylon, native good ordinary, per ctot. ^^^H 


^^^r 


1846, 


^^H 


p Jan. 
1 Feb, 


Sis, to 53B.6d. — A good busineas do- 
ing ; prices gradually lower. 


48b. to 50b.— A steady demand, at full ^^^| 




46i. to eiB,6d.— Do, do. 


47b. to 49s.— Supplies larger; prices ^^^| 
lower, hut a good businesa done. ^^^| 


1 Mar. 


46s. to 47s.— A stead; market, at fuU 


46s. to 47s.ed.— Little doing, and ^^| 


1 


prices. 


prices gradually falling. ^^^^| 


i Aptii 


43B.6d, to 46s.6d.— More doing, and 


4SB,6d. to 468.6d,— A quiet raitcket, at ^^^| 




tonaida the close of the month, 






better pricea. 




^^m H.7. 


44a, to 4es.6d.— A good busineBs, at 
fiUl rates. 


43s.to4Ss,6d.— Lower prices caused ra- ^^^| 
tber large sales ; mkt. slightly fimuF. ^^^| 


^^H June 


47s, to 50s,— Large sales, and prices 


41s.to443.6d.— LargesuppUesbrought ^^H 


P 


adviuioing. 


forward and pressed for sale ; lower ^^^^| 
prices, but a good business done. ^^^^| 


1 July. 


46a, to 4aa,— Prices not so firm, and 


41s. to 43b.— A better demand, at ^^H 






steady rates. ^^H 


^^_ Aug. 


44s. to 48fl.— LesE doing, and not so 


40s. to 13b.— Apresaureof ealesmade ^^H 




much pressing on the market; prices 


prices decline, still good businesa ^^^1 




rather higher at end of the month. 


^H 


^^m 


47a. to 48B,6d.— good trade at firmer 


39s. to 4lB.— Do. do, ^^M 


Oct. 


44s,6d. to *8s,6d.— Steady demand at 






commencement of the month, but 


nuing to press sales, further reduced ^^^| 




dull at the close, and prices lower. 


ratesacceptediagoodbusinesadonB. ^^^1 


Not, 


47b. to 4gs,6d.— A large business on 


37s, to 39B.6d.— Trade steady, but at ^^^1 






lower rates, ^H 




from Ceylon, andh^her prices paid. 




Dec. 


JSs. 10 493.— Steady demand, at full 


36s, to 3Ss.— Market quiet; rates ^^H 


^ 


prices. 


lower; merehants bringing forward ^^^| 
larger parcels than the wants of the ^^H 
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RUM. — contintced. 



1847. 
June. 28.11d. to 3s.ld. — ^A fall in the price 

of grain, with a dull market. 
July. 2s.6|d. to 2s. lid. — ^Dull sale, and free 

sellers. -^ 

Aug. 2s.5d. to 2s.7d. — ^More doing early in 
the month, but dull towards the 
close, and lower prices. 

Sept. 2s.2d. to 2s.5d.^— Lower rates, with a 
dull sale ; supplies large. 

Oct. ls.8d. to 2s.2d. — Pressure of sales of 
parcels belonging to fallen houses. 



Nov. Is.Sd. to ls.9d. — ^More doing ; steady 
market. 

Dec. ls.7d. to ls.9d. — ^Little done, and prices 
going down. 



1848. 
ls.8|d. to ls.9d. — ^Expected change 

in duties ; little doing. 
ls.7d. to ls.8jd. — ^New duties, large 

stocks, and dull market. 

ls.7d, to Is.Qd. — ^Moderate busines at 
lower prices. 



COFFEE. — continued. 



1847. . . 

Jan. 39s.6d. to 42s.6d. — Demand good, with 

a small supply. 
Feb. 41s. to 438.— Do. do. 



Mar. 40s. to 45s. — ^Good trade early in the 
month, but large supplies caused 
the market to go flat and lower. 

April. 38s. to 42s.6d. — Money getting scarce 
caused a pressure of sales, with 
lower prices. 

May. 36s. to 39s. — Dull market ; high prices 
of provisions ; supplies large. 

June. 37s. to 39s.— Steady market. 



July. 37s. to 38s. — Do. do. 
Aug. 37s. to 38s. 6d. — Do. do. 



Sept. 34s. to 37s. 6d.;— Market steady at 
commencement of the month, but 
by a pressure of sales declined. 

Oct. 328. to 3d8.6d. — ^Bankrupts' parcels 
being pressed, prices gave way, but 
a good business. 

Nov. 32s. to 34s. — Steady business, at full 
prices. 

Dec. 33s.6d. to 35s. — More doing at stiffer 
rates. 



1848. 

32s.6d. to 33s. — Good business at stea- 
dy rates, 

33s. to 35s. 6d. — Speculation ; trade 
good, but drooped towards the close 
of the month. 

31s. to 348. — ^DuU and lower, pressure 
of sale. 

308. to 31s.6d.— Do. do. 



29s. to 31s. — More doing, at easier 

prices. 
28s. to 31s. — ^DuU and lower pressure 

of sales, stocks large. 

288. to 30s. — Steady market. 

288.6d. to 308.6d.— Dull, with increas- 
ing stocks. 





^pmc^^^?^S!dotqarticH^^^^5ddc^^^^^^H 




mCK.— Bengal, low tojine, per cwt. ^| 




ISIS. 


1816. 


^^m 


10>. to las.Sd.— Market qniet at lower 


Hs.ed. to 17s.6d.— A steady nurbet 




prices. 


at fuU prices. 


^H 


10a. to 12s.6d.— A steady trade at fuU 


14s.0d. to 17s.6d.— Business restricted 




pri<:«. 


prices going down. 


^H 


i08.6d. to 13b.— More doing and firmer 






market. 


full prices. 


^H 


10b. to 13b.— A good demand; ratea 


12b. to 15b.— Market dull; hohlera 




Bteady. 


pressing sales ; lower prices. 


^H Msf. 


iOs.ed. to 13«.— Several Bpecnlators 


lOs-fld. to 14s.— More business dons 




porcbaBed owing to tlie unfavorable 


for eiport owing to the low prices 




weafher for Hie crops ; prices firmer. 


accepted. 


^H 


10i.6d. to ISs.ed.— I^go Bales at full 


lis. 10 I3a.6d.— A steady demand for 






export and home use at fidl prices. 


^H Juij. 


IOs.ed. to I3s.6d.~LesB doing and 


ns.6a. to IBs.— Leas doing at com- 




prices giving waj. 


mencement of the month, owing to 
the fine weather for harvest, but 1 
many orders for the Continent and 
the West Indies arriving, mote bu- 
siness was done towards the cloae. 


^^B Aug. 


llB.Od, to ISs-Od.— UnfaTOurable wea- 


ISs.Od. to 19B.6d. — The accounts more 




ther for crops, and report of potatoo 


favourable for the potatoe crop, but 




disease, with large orders from Hol- 


a good demand for Ireland, on^Dg to 




land, caused an eslenaive busineM 


the reports on the cropa being lesa 




at considerably higher prices. 


satisfactory. 


^H 


16a. to 24a.— A large demand for the 


IB3.6d. to 20a.— The rise in the Com- 




Conlinenl ; prices higher. 


marltet and the unfavontabla reports 
respecting the potatoe crop, eansed 
a large business partly on spEcu- 
lation at higher prices. 


^H 


I7s.6d. to 32s.— Lower prices and less 


15s. to 20b.— A dull marketi priees 




doing, owing to more satisfactory 


going down. 




accounts from the Continent. 




^^1 


I7a.6d. to 22a.— Leas doing; market 


16b. to 19a.— Rather more doing tor 




doll. 


home use and speculation, but the 
market became dull toward* the end 
of the month. 


^H 


14s.6d. to 20a.— Prices going down 


ISs.ed. 10 aOs.— DuU and lower at 




and a dull maiket. 


commencement of month, but brisk 
towards the middle ; large aales tor 
Ireland and the Continent at higher 


^H COCHINEAL.— Xow lojine, per lb. V 


^H 


18-1.5. 


1646. ■ 


^^B 


*B-5d. to Ba.lld.— Prices firm, ind a 


ds.ld. to 7B.6d.— A good bnainess at ^H 




fair business. 


steady prices. ^H 


^^H 


4s.8d. to 63.3d.— Steady market, with 


6s.ld. to 7s.4d.— The market iteady ^M 
5s.2d. to 7s.4d.— Do. do. ^| 


^^H 


43.Bd. to 6B.3d.— Do. at full prices. 


^^H ApriL 


4a.8d to Bs-Sd,- Firm market, with a 


68.2d. to 7s.4d.— More business doing ^| 




fair business doing. 


for all purposes and prices firm. ^^| 


^H Mar. 


4s.8d. to ea.6d.— More doing at im- 


as.2d. to 7s. 4d.— Prices steady, with a ^H 




proved priees. 


firm market. ^H 



i 
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RICE.— con(mM«/. ■ 




1847. 


!B4B. 


Jan. 


19a.6d. to 26a.6d.— Large business for 
Ireland and other outports. 


9a.6d. to Ifis.— Do. fair buaineaa. 


Feb. 


228. to 24s.ad.— Market opened dull, 


98.6d. to I4a.Gd.-Qmeti stocks in- 




hot fortliEr sales for Ireland caused 


creasing. 




prices to recOYEr alightly. 




Mar. 


19a.6d. to 248.— Marliet quiet, with 
lower pricea. 


9s. to 14B,6d.-Dull market and lower. 


April 


16e. to 23s. — Speculative demand; 


9s. to I2s.fid.— Small trade; dull mar- 




prices advanced towards the close. 


ket. 


May. 


2I)b. to 2Ss.— Large orders and a rise 






in the Corn-market, speculative and 


dull market and lover prices. 




home bnjera bought largely, but 






later in the month pricea receded, 






owitig to a fall in the Cam-market. 




June 


178. to 2U.6d.— PriBes of com falling, 
lice foUowed ; market dull. 


7B.6d. to 12s.— Do., do. 


July. 


16a. to iai.6d.— Lower prices at the 


78.6d. to I2s.ed.— Dull at commonco- 




early part of the mouth, but large 


ment of month ; reports respecting 




orders for Holland, and the reports 


the polatoe blight, however, created 






an Irish speculative demand. 


^H 


a firmer market. 




H" 


14B.fld. to ISa-fli— Fine weather for 


llii. to UB.-Large business ; weather 


■ 


harvest; market dull. 


unsettled. 


K 


13s.ed. to lSs.6d.— A deoline !a the 




^V^ 


grain marluit ; large buyers of rice 






Air Holland. 


^^ 


Oct. 


10s.6d. to 17s.6d.— Dull market and 


H 


Nov. 


103.6d. to lG8.6d.— Small buslncs at 
10s. to 17s.— Large stocks ; small bu- 


^ 


^P COCHINEAL.— conf/nu^. | 


IP 


1847. 


■ 


■"■ Jan. 


Ss.ld. to 6s.— Good demand for export 


43,Sd. to 6s.4d.— Good trade; better H 




and home use. 


prices. H 


Feb. 


fi8.4d. to 68.2d.— Do. do. 


4s.7d. to 58.4d.— Quiet and steady ; H 
stock increasing. H 


Mar. 


6s-ed. to 6B.3d.— More doing, and 


4a. to 6s.4d.— Revolution on the Con- ^M 




prices higher. 


tinent stopped business; market dull. ^H 


April 


3s.fid. to ea.2d.— Larger supply, but 
lower rates ; a good trade. 


3s.lld.tD4s.Sd.~Do., do. ^M 


May. 


4g.7d. to 6e.7d.— Dull market and 


3s.6d. to 4s.lld. — More doing and ^M 


ft 


more seUers. 


prices firmer. ^H 



APPENDIX. 



The Balance Sheets and other dauuments here inserted, exhibit in detail 
the condition of the greater number of the most importnnt houses which 
_ suspended in London during the late crisis, and in themselves furnish 
^^ much valuable matter for future reference. 



" MBsass. COCKERELL, LARPENT, & Co., 

East India Tbadb. 

A DMeting waa held on the 18tb OctDber, 1817, of the creditors of Messrs. CookB- 
HJi.i,, L4RPENT*Co.at which the chair waa taken by Mt. Samuel Gregeon, M.P. 
The chdrman stated (hat the object of the meeting waa to lalte into coneideralion 
the affairs of the hnuse. and to adopt aach course of liquidatiiin aa, under the ciccum- 
stanoea, ahould be thought moat beneficial for the craditora generally.— The chairman 
then referring lo a balance-aheet of the booltH of the houae, made up to the 27th of 
September, 1847, the day of its Bospenaion of payments, and to othet documenta 
laid on the table, submilted to the meeting the follovring statement ; — 
That t 



e debts of (he house, in open 



606,685 



161,76 



That the house is under acceptances for 

Fart of these acceptancca are aecnred bv billa of 

lading from India, lo amonnt of 157,677 

FnrlhoT part of tliesc hills will be leliied by the 

-•-^-^ -- -^ 84,276 141,953 464,632 

£6ia,Sfi3 






That the assetE of the house, consiBting of cash, goods, debts, and other 
property, amounted, as they appeared upon the balance-sheet of the 

And stand in the following order : 



Bills of exchange and goods ..-.,.,,.. 

Various balances due to the house in the course of realiaati 
Amount in the hands of Cockerell 4 Co., of Calcutta, due 
the present house of Cockerell, Larpenl, Sc Co., of London, 

Amount due by Messrs. Cockerell 4 Co., of Calcutu, 

Cockerell Sc Co., of London 

Mauritius estates (cost upwards of £200,000.) 

Say present value 



TariouB misccUancona property . 
Amount of various claimti secured 
Amount of property given in aeci 



The London house balds a security for £129,500, part of the 
£435,600; but £100,000, part of this £129,000, has been 
tTanafened by the London house in security : it is therefore 
deducted fVom assets 




APPEHDIX. 

In regard to the unonnt of the befotc-mentioned amii i 
arises from gooda shipped by the landon house during 
for bilk drnwn bj the Calcutla house, to be covered by 
bills to the London house, and for similar transactions, a 
lar courac of businosa to be remitleil for during the pre 
Ihe old balance or £435,SOD, the Loudon house tOao holds senuritica on indigo fluto- 
rie» and other properties for the balance, subject to a prior mortgage of £10U,000, 
the autpluB being estimated at £90,000. There it a balance-sheet of tlie Cklcotta 
hnaSE up to the end of April, IB4S, in London, which hss been carefulty examined 
by Mr. Martin, formerly a partner in the CalculU house, and intimately Bcquainted 
with the numerous properties, and by others long conversant with the commerce of 
India, and their very confident opinioa is. that the house in Calcutta ia fully compe- 
tent to meet ail its liabilities, and that nothing but a most unwarrantable Bacrifioe at 
property by panic and forced sales, or by the operatiDn of the Insolvent Court, where 
very heavy eipenses, and much waste and deatrucdon of property uEceaaarily t^e 
phue, can defeat the house's capacity, ultimately, to liquidate sM ila liabilitiea. The 
opinion of the partners and of the gentlemen who have given their aaustanee in 
looldiig into the concern is, that by the lat day of January there ought to be realised 
a sufficient sum to make assignment to the creditors of twenty per cent, on all the 
debts of the house. 

The chainnan further stated, that Mr. Martin, who had retired from the house in 
Calcutta, in April, 1845, was prepared to proceed to Calcutta by the packat of the 
20th instant. And it was also conlt-tnplated, with the sanction of the inapeotors to 
be now appointed, to make arrangements for some otlier competent person wholly 
uneonnocted with cither house, to proceed to Calcutta, with lie view to protect the 
interest of the orcdilora generally, and that of the Loudon house also. The chair- 
man further slated, that although thcie was no balance-sheet of the Calcutta-house 
of a dalfl later than the 30th of April, 1848, the end of the commercial year ; yet, 
from the opinion of Mr. Martin, conJiTmed also by that of the partners in the Lon- 
don house, the dcbta of the Calcotta. house would be but eompsratively of small 
amount beyond the bills drawn and now in the hands of the creditors, and the two 
lutns already stated as being due to the London house. The chainnan further 
stated, that powers of attorney had l>een sent out by the last packet in favour of 
Mr. Mackenzie, of the houae of Mackillop, Glewart. Sc Co., and of Mr. Martin, lo 
protect the interest of all partiea until the creditors in England had the opportunity 
of coining to a resolution on the course which they might deem it most eipedient 

It was then moved by Mr. Kirlnnan Hodgson, and seconded by Mr. Charles Dash- 
wood Bruce, and unanimously resolved :—•' That the interest of the creditors would 
be best consulted by the partners devoting their services to the reahzstion of the 
property and to the liquidation of the aiTairs of the house under the direction of 
inspectors." 

It-was moved by Mr. Alex. Colvin, and seconded by Mr. Edmund Buiton, and 
resolved : — '■ That in the event of the house in Calcutta not meeting iw engagements 
it ia the opinion of this meeting that it would be greatly to the advantage of the 
creditors that the concerns of the house in Calcutta should be liquidated bj the 
partnera, under the inapection of two or three gentlemen of standing and chanot«r 
in Calcutta, and that reasonable time and facility should be afforded for the liquidation 
and realiiadon of the properly, by avoiding aacrificea and forced soles ; and that the 
heavy expenses and olScial forms of the Lisolvent Court ought to be avoided; and 
that all bill-holders be strongly recommended to send out their protests, but for Hie 
present to retain their bills and to give a discredon to their correspondents in Cal- 
cutta to concur with other partiea who have an equal interest with themselves in 
carrying the substance of this resolution into effect ao as to promote the iutereit of 
all parlies and avoid the sacrifice of property." 

It was then moved by Mr. James Heron, seconded by Mr. Charles Riley, i 
resolved; — "That the following gentlemen he named inspectors; Mr. Samuel Ok^bo] 
Mr. Edward MUls, Mr. John Horslej Palmer, and Mr. John Deans Campbell." 

It was then moved by Mr. Frederick Hodgson, seconded by Mr. William P' 
and resolved : — " That a dividend be paid as funds can be realized, and that a 
be in the mean time prepared with such clauses as are usual and necessary, 
deed to be settled and approved by the inspectors on behalf of the oreditora 
Mgned by the creditors on receiving the dividend." 
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It nil moTcd bj Mr. Oeorge Aibutlinot, iiecondBd bj Mr. John H. Pilmer: — 
'■ ThBt s sum not eieeedJug £5,000 bo applied in disohsige of imoU clainw, in the 
discretion of the partnois and smctioQcd b; Iho inspecloTs." 

" The iccoimls," rpmarked the TVrnsf, " show a nominal aniplui af £1SO,000, and, 
from what transpired during the disoussion which took place, the proapeoti of the 
creditors, supposing no tpt; ecrious difficulties to arlsB in Caloutta consequent ui>on 
the disasters on this side. maf. on the whole, be considered favourable). In the 
formidable item of £435,500, which appears to be due from the Calcutta house, ve 
have a sufficient explanation of the cauee of the stoppage, and also the indication as 
to the principal contingency upon which the character of the liquidatioo will depend. 
It appears that securitiea are held against a portion of the amount in the shape of 
indigo factories and other property, which have hitherto been estimated at £200,000, 
although, of course, it must be expected that they will not produce thai sum when a 
realization shall be attempted. The item of £3:10,000, ' whiah is in course of remit- 
tance,' arises, it was stated bj the chairman, from goods shipped by the London 
house during the past and present year, all of which are, in the regular course of 
business, to be remitted for during the present season." 

In the beginning of the month of February. 1948, the Overland Mail brought 
aocDunts respecting the position of the greater number of the Calcutta houses ; and 
the exhibit made by the Calcutta firm of Cockerell and Co. was as subjoined, the pro- 
ceedings beii^ extracted from the Bengal Harkani of the 17th of December. 

" On the motion of Mr. C. J. Bichacda, Mr. Adam Freer Smith, was called to 
the chair, and read the adTcrtisement calling the meeting, also a statement of the 
liabiUliea and assets of the firm, when 

" It was proposed by Mr. J. C. Richards, and seoonded by Mr. R, H. Hunlpr ;— 
' That it is expedient for the interests of the creditors that the estate be put into the 
hands of the Insolvent Court. '—Carried unanimously. 

" It was then proposed by Mr.C. B. Skinner, andseconded by Mr. M Gladstone, 
— ' That Messrs. William Martin and Henry Cowie be recommended to the court 
as CD-assignees to the estate.' — Carried by a majority. 

LiABitirraB. Es. 

Balanoes due on open accounta 8,68,873 

Bills payable 28,32,097 

Cockerell and Co., and Cockerell, Larpent, and Co., of London, tnolud- 

ing their acceptances and bills drawn under credit* 65,94,101 

Deceased and retired partners' balances 16.01,994 

Bills drawn on London which had not been accepted, Rs. 72,029 7,29,290 

Ditto drawn from premiums, payable to the Atlas Insurance Office, 

not due up to the failure of the London firm, £2,678 37,780 

Office rent andpay of the establishment 18,876 

Rs. 125,83,011 
Besides their claim for bills remitted on our own account current, which are most 
likely to be paid, £25,710. 

POash balance in the Bank of Bengal Rs. 20,873 
Ditto in the hands of the Banian 6,496 
Balances in open accounts 8,66,106 
Ditto due hy plantjirs and others, secured by blocks of factories, and 
other property 71,19,871 

Ditto due by indigo and sugar factories the property of the firm 13,99,447 

Ontlay of cultivation of the above, Season 1847-48 Hs.ll,3I,461 

Season 1847-48 1,62,108 

12,63,569 

Natmoo estate 10,74,808 

Government paper, banks, insurance, and other shares 7,01,876 

Glasgow purchase amount 1,30,000 

BiLs receirable 36,163 

Rs. 130,16,198 
• Of the abave lishllitiei Rs. 44,24,000 are undenloodto be covered hf lecnrlties standing In 
the credit lide In this Btatemcnt at Rs. 62,W,D00 ; and b; indigo, the produce of tba seuoD, 
Talusd at Bs. 6,3(l,0(»— together Ri. llg,3a,«Aa. 



Cash balanoe, 18lh Noyembor 

Billa receivable 17,000 

Proceeds of piece goodi, and twist aold* 96,5D0 

Estimoled value of ditto onsoM 42,fi00 

Shelllac and Iflc dye, godowQ 41,000 

Indigo produce of BOKson, leas lien on it B,06,00O 

Sogar and Ballpelrc in ItRniit to Calcutta 23,fi00 

Banlt of Bengal ahBrps (3) with dividend 20,000 

Union Bunk shares (14) balance lecoFerable from NatmDD 2,67,100 

Timber, elephants, and outatandings not included 

Balance doe by Kishnaghur Rajah for taloolt 10,000 

Advances for indigo and sugar cultivation produce not included above 2,31,000 

Personal balances early lealiEable, less ineliuted on Ulls receivable 1,44,100 

Balance of Mr. Larpcnt's peraonal esute after paying bU private liabi- 
lities lfi,000 

Ditto, ditto, Mr. Beekwith'a ditto 1S,000 

Bu Dukaobadee talook, yielding 2300 Ra. per annum 2S,000 

Shares in Inaurance offices 47,900 

Balance of produce with Pelletreau and Bvana and Co 60,000 

Five Bengal Indigo Company shares of Mr. Forlong 25,000 

Old copper, per Emma Colvin* 3,700 

Government paper on hand 2,600 

Proceeds of teak timber, per Sir Robert Seppinga, estimated 

at 6,000 

Lesa Captain Trail's share, after deducting hia ahaie of the 

balance of debit of ship 1,500 

- — — 4.500 

Goiemment paper deposited at indigo and other factories : — 

Balaeole, in 1844-45 , 1,000 

Ditto, 1846-47 2,000 

Cooleadah „ 2,000 

Ameerpore rum and sugar works in 1841-46 5,000 

10,000 

Rs. 13,32,400 



I 



On full inves' 
fearful loss whii 
of the Calcutta 



might reasonably hope to recet' 
This report, containing much in 



, however, ttiiB statement did not prove correct, and as the 
B estimated would have to be submitted to in the winding up 
together with other reductions occaaioned by further faiiaree, 
in the prospecta of assets, a fresh report iras prepared, which 
r 20s. in the pound being the amount which the creditors 



esting matter, is given in exteaao. 



REPORT, lat M*y, 1848, fo 

"On the lath October, 1847, 
LiRPENT, & Co., a statement 
and certain resolutiona adopted 

" Six months having elapsei 
position of these affairs, and tc 

books of the house, made up to 


o^f ar^Iirs" 
thereon. 


leeling of the 
of the iious< 

imperative to 


of Mr. J. 

creditors c 
; was laid 

aeewhat 

ined. 
the balan- 


E. Ci 

ifCoc 
befoi 

iathe 
.parts 

;e-she 


-e them, 
: of this 


formed upon a 
the 27th Septe 




istract of 
r, 1847. 


el of the 





^^M APPENDIX. T ^1 


^^H[,The debta upou opeu tc- 


On tha 30th February, 1848, 


^Hteimti were UOcca at £154,761 


they prove to be 198,694 




(The difference arising from in- 




terest on deposits to 27lh Bep- 




tember, and &om bills under 




acceptance since Uken up by 




the dran-ers, which had been 




previously deducted from their 




cash-balance) 




The, are reduced to 402,766 


uu»a wire taken at 161,932 






£599,360 








added the liabilities arUing 




from bills receivable which 




were not taken into account. 




They have now been gone over. 




and may be brieSy slated as 




follows:— 








mginOctober,l847 £367,352 


^^^^^^^^^^^B 


Of these have run off 205,790 


^^^^^^^^^^^K 






A large pordon of which , 




are on houses that ^^^^M 




have since suspended ^^^^^H 




payment, of the ^^^^^H 




amount above It ^^^^H 




expected that a poi- ^^^^H 




tion will be duly ho- ^^^^B 




noured to the extent ^H 




of 73,332 ^M 


^^^^^^H 


£88,230 H 




2nd. Bills drawn by ^H 




Cockerel!, Larpent, ^M 




& Co., on Calcutta, ^H 




acceptedbyCockerell ^H 




& Co., but not paid 30,120 ^M 




3rd. Bills accepted by ^M 




the Union Bank of H 




CalcutCa,and endorsed ^| 




by CockereU, Larpent, H 




&Co 38,943 ^1 


^^B 


167,302 H 






^H Together .... £619,393 


£756,602 ^1 


^^* It appears by the precedh^, therefore, that the debts— ^H 


per stalement of October, 1847, per atatement of 261h February, 1848, ^H 


were £619,393 were £766,662 ^| 


The BSBcta taken in Oct., 1847, 


Ist. The cash and bill receipts ^H 


were as follows ;— 


on general accounthave been ^H 

13,106 ^H 

And the balance in cash and ^H 


iBt. Cash at bankers 2,317 


BUlBofeichaugeandgooda 15,600 


bills is now 12,974 ^1 




In the bills per contra were in- ^M 


17,917 


eluded— V 


Of which goods to the extent of 


BilbfonLyall, Brothers, -, j ■ 


£2,100 have been deUfered to 


&Co £6,nooy is a ■ 

„ Barclay* Cii. o,000i-S-|| ■ 


the oonaignots or their order 


under legal adiice. 


£10,000^5^ ^^^^B 



"I 




of October, 18*7 ST ,917 



I BconghXO' 

I And p^meDt hu been 

I |oT(nil£t,te.taIiidia 900 

DitU to Futnen 816 

Ditto to Eiubliahmictit 

nowtookennp IfilS 

And the btoksn hace 
' writtm off the baluue 

I iaihnthuuls M17 

I 2nd. Tbeae ue now taken u 

per whedole at 46360 

Per Btatemeot of 26th Febniuy, 

18*8 £59,83* 

Thii item vft« voppoaed to be in coune 
of remittaace from Calcutta, i^cn flu 

' following gronnds :— 

I lit. The whole being compoied ei&a ol 
liabilitie* ineaired here for property 
actnaH; held in Calcutta, oi for cash 
receii^ there for bills drawn on Qa 
firm of Cockeiell, LsrpeDt, & Co., of 
LondoD,lnpuTEnance of the new house; 

2nd. On aecoont of ihe t 



The ptoperlj held in Caleutla, and the cash received, waa aa follows ;— 

ManchcBlct and Glaigow gaodi, for which letunu had not been made, (shipped ia m 

1816 nnd 1847) £78,000 

Bills drawn on " Prodnce Accoimf' iS.OOO 

Bills dr«»n on ■' London Aceonnf 60.000 

Bills drawn on " General Account" Is3,D00 

£336,000 
Of BMiuancei in their letters, there were amongst others, the following : — 
In their No. 203, filh December, IB46, they state their intention to npen an 
count to be called " Produce Account, 1847," against which Ihey would draw ft 
time to time, sa their expenditure for indigo, sugar, and timber, might render neces- M 
lary, which drafla were to be provided for from the returns of the aCTeral articlef 
tither in the shape of consignmenti, or, if circumstances rendered sales o: 
desirable, in bills. 

In their letter No. 17, Private Scries, 7th January, 18*7, thej advise having «i 
ciileally drawn for cultivation purposes. 

In No, 20, Private Series, 4th February, 1847, they state that they may tairlyH 
caleulalo upon the bulk of the sugar and timber shipments arriving in London iftf 
time to be available for the early engagements in this account. 

In No. 33, Private Scries, 20th March, 1847, they repeat that every draft drawa<l 
in produce account will bo literally provided for by Che letums bom produce whldbX 
will have been realized or shipped. 

No. 27, Private Series, lat May, 1847. 
" We are happy to be able to speak most favorably of our prospects tor this year. J 
■' In no preceding year do we remember lo hove received such univcrsaily fsTO- J 
" rable aceounts from our factories, for ne may say, with the sole exception of 
" Midnapore, where matters are not so promising, our factories in every distri 
" promise full crops, and we have every reason to expect a return fnlly equ ' 
" the maximum figure given in our detailed statement of our indigo produc 
•■ Our aeeounts from our sugar factories arc also i-ery satisfactory, and matters si 
" Hatmoo are progressing." 



h No. 34, PriTitte Series, 7th August, 1847. 



" To this m 






aablc t 



' ' ping documcnls a 



obtain advttncta upon any of our indigo, 

a large quantity actually housed at the factories, the ahip- 

■ ve al3Q been unavailable, our 

lory, although the very large 

" returns wo at one time expected, cannot now be realized." 

4th. Amount due by the Btatemest of October, to Cockeretl & Co., London, by 

Cockerell & Co., Calcutta £435,500. 

This large item was the cslimatGd amount of the debt due to the old firm of 
CocliereU & Co., n'hieli dosed Slst December, 184 >, and it is necessary to eiplatn 
the circumEtancee that led the London hoiise to suppose that it nsa fairly estimated 
and eoiered by properly ultimately available in India for its liquidation. 

In 1S39, the capital of the CalcutU <lrm amounted to £385,390, and the debt due 
to the London house was only 416,906 C. E., or £41,690. 

Balance eheeti Itom 1839 to 1846 had been annually transmitted by the Calcutta 
firm, and although in consequence prinoipully of the large payiuentB made by the 
London house on behalf of the Calcutta firm, to the Messrs. Spiers on their retire- 
ment, and to Mr. Howe Cookerell's exeuutors, on bis death, the debt of the London 
firm had greatly increased ; there vas no reason to suppose that the capital of the 
Calcutta firm would not be amply sufficient to coTer the increased debt created by 
such retirement, independently of security, which had been taken on factories and 
other property amounting together to £180,000. 

The nett profits of the Calcutta house from Ist May, 1833, to 30th April, 1849, 
amounted to Re, 33,73,420, but in the years 1843, 1844, and 1815, various amounts 
were written off, amounting to Its. 10,62,990, leaviug the amount of profits actually 
passed to credit of the several partners Bs. 23,10,430, say £231,400, averaging 
£33,000 per annum for the seven yeais. 

From the perusal of the correspondence and inspection of the accounts between 
the two houses during the above period, it appears that the whole of the former 
throughout, carry perfect confidence in their stability, and of their power to meet 
in every manner their various engagements, which the accounts that accompa- 
nied the same, fully ennohorated, and such aecoimls (down to the balance-sheet of 
30th April, 1S46,) as they were received periodically, were strictly eiamined, 
classified, and esdmated by the London house, nnder the direct inspection of 
Mr. Martin, he being the last partner who retired from Calcutta, and was moat inti- 
mately acquainted with the detuls and values of all the properties in which the 
Calcutta house was interested ; and the best proof of his belief in the accuracy of bis 
estimate, is, the fact of his having left the whole of his balance in the house, and 
which Btill remains. 

Throughout the whole of this period up to the time of failure, Messrs, Coclterell, 
Larpent, & Co., had every reason to suppose, that the local engagements of the 
firm were comparatively of no considerable amount, and by the letter which had 

I accompanied the last balance-sheet of the 30th April, 1846, and which letter was 

II da ted the 7fh January, 1847, Messrs. Coclterell & Co. had eipreased themsstvcs 

I 






n all depart- 



ir operations in indigo, sugar, and timber, shew a large 
returns over outlay, and in addition to our profits from 
to make our reducing, annually, the permanent amoui 
infringing in any way upon the new firm's operations." 
" We hope to be enabled by the exercise of the striolest • 

" meiits of our business, and losing no opportunity of rcauzmg ■■ locus up, to 
liquidate the amount at the rate of £50,000 per annum ; in naming this sum 
we have had considerable hesitation, and can assure jou, it is the utmost we 
can expect to do under ordinary circumstancca." 
It should be remarked, that this letter is in reply to one from Coekercll & Co., of 
London, dated 2d October, 1846, informing the CalcutU house of the intended new 
partnership of Cockerell, Larpent, & Co., and requesting from them some terms of 
liquidation for the balance due to the old Srm of Cockerell & Co., thereby shewing 
that the huuee in Calcutta at this period, felt confident of being able to meet all their 
engagemeuts. 

After lie suspension uf the London bouse on 27th September, 1847, and with a 
new to the statement afWrwarda submitted to the creditors, Mr. Martin was requested 



^^^P priiDuilv founded on the last balunce-eheel, sud which fDraied the basil of the nd- ^^H 
^^ [uUin'thestHtementorOclQber,ie47. ^M 
■ That tbe Liabilities of the CalouttahouMue therein taken as folloTs:— 


1 Balances to Loudon bouse (without security,) except the 

L the moti«age« to the estate ot R. H. CockereU 

^^_ Balances to London house (with aecurilj) 

^^^L Balance to R. H, Cockerell's estate (with security) 

^^M Balance to Mi. Uartin 

^H Aggiegate 


30,60,000 

12,95,000 

9,00.000 

8,01>.00B 

Rs. 66,16,183 


^^M To tbese Uabihties Mr. Martin added ihc acceplaacea of the London 


That the AesETg of the Culcutts house are taken as 
Balancei, cini and military (good) 


£1,006.600 ^H 

follows ^1 
Rs. 1.26,000 ^H 


















^^m Shaies in the Bei^itl Indigo Company 


3,00,000 


^^^1 tJbares in OompaDies 

^^P Ships sold Ha 


2,86,130 

1.60.000 
2.80,000 

4.40,000 

15,40,000 


f Indigo season, 1847, 11,411 nmunds at Rs. 100 


L Goods and produce in godowna, 15,000 maunds, sugars, and 


sundries . 2,0S.OOO 










^^1 Total 

^^1 Or say 


.... Bs. 1,26,51,244 




^V Bad 


£12.000 
7,340 
70,000 
100,000 
180,000 
369,800 

£896,300 
ency 111,300 

£1.006,600 

only that there would 
account of Cockerell, 
old firm of Cockerell ^^ 

nrie, to ai^t on their ^H 








^^H Bdance, deSc 

It was upon these daU that the London house believed not 
he proTision for the liabUitiea outstanding, say £339.118 on 
Larpent, and Co., hut ultimate provision for tlie debt of the 
and Co. 

home, wiUi a power of attorney to hiniself and Mr. McK 
bahUf. 







AFPEKDIX. IX 

Tbe Tollowiag Memorandum has been lent home bjr Mr. Martin. 
"Memorandum by Mr. Murlin, 16tb December, 1847." 
" Oa my anital in Caloutta, I nu BUiprisod to find Ihe Besets of tbe Calcutta 
much below nkat, from tbe infoimatian in poBseBBion of the London 
Lnd iVom the balance-sheet to SOth April, 1816, (which wns the latest 
iSBiou of the London house) I and others had supposed the; would 

information of the creditors of th 
' The following will shew the diflerence betwe 

" real leault in Calcutta," 

iBt. The hear; loss in the indigo geaaon, 1S4S-46, 

" amounting to 

' It waa supposed that there was a losa upon a portion of the 

'Taetories, and a memorandum whs downin the London 

" house's statement to that eSect, but nothing more was 

"known in London." 
2nd. The London estimate of the present 

" Benson's indigo crop was made up in the 

"latest letters from CaloulU, it gave . . . Mds. 11,411 
Whereas so great a cliange has taken place, 

" that the quantity ia now supposed to be 7,600 



3,811 at HO R 



mortgage of old dati 



" of whjcti a large portic 
" the London house, foi 
"aBsigned 6,138 Mda. 



1 was remitted t< 
which have beei 



"Indigo faci 



fith. Shares deposited witi 
"60 shares Bengal Indigo 
" 153 bonded warehouse al 
" 30 Union Bank shares . 



dry parties 



Carried forward 

, Ha. 3,40,000 
38,750 
24,000 



13,19.000 
lis. 26,32,000 



3,02,760 



^^^^■Ef There are several other accounts where differecces are shewn, but it has been im- 

^^^^^f " possible to estimate them all. Then there are heavy charges for interest, &e., 

J^^^f " tbe state of the Money-market hero and in London, during these last two 

[j "years, and the constantly recurring panics, and the eitrerae depression of 

"prices for all produce, and the succession of unfavorable indigo seasons, and 

" the high rates of interest and charges paid, have altogether been the cause of 

" the heavy losses the Caloutta house has suetained." 

The above mentioned causes would thus increase the deficiency 

which was estimated In October, 1847, at £111,300 

And iacreisG aa above Ee. 29,34,760 293,uOD 

Total deficiency £404,800 

Jr »ay reducing the aasels of 895,300 

f By loBses on indigo 76,100 

* and 55,100 

Carried over . .. 131,200 896,300 
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BrougWover £131,200 £895,300 

Pledges of shaiea 30.270 

Ditto of iudigo, &c., to Union Bank 132,000 

293,500 

£001,800 to 

LiabllitieB of £1,006,600 

Of wliich the clums of Cookerell, Larpent, & Co., are £34S,000 

And Cookcrell & Co., old aooount 435,000 

£780,000 

To whM eiWnt tbe special eecurities will eover the special liabilitieB charged 1 
thereon it uncertain. The charge of 9 Laos, say £90,000 on mortgageB to the I 
estate of E. H. Coekerell, Is supposed to lie fully covered hy the Natmoo property I 
alone, taking therefore ttoin the given liabiUlies aay £1,006,600 

that claim say , 60,000 

It reducea the amount of liabilitiea lo £016,600 and 

from the Bsaeta of £601,800 

The valuation of that property therein, say 90,000 

It reduces tlie amount of assets Co £511,800 

Whether the factories held by Cockerell, Larpent, & Co., under apeciaj mort- 
gagea will give them advantage over the general creditors, it is impossible to say ; 
nor can any judgment be formed upon the imperfect infonnation hitherto obtained 
of the value of thoae factories, or of the planters' balances; but the last advicea 
dated March 8lh, 1848, from Calcutta (iVom Mr. Martin and Mr. Mackenzie), report 

the year : and a queation eKists as to the ranking between the two firma in respect 
of the outstanding acceptances. More recent and spetiflo information is looked for 
troia Calcutta, and in the meantime no estimate of what may be forthcoming front 
thence can be relied on. The assets immediately available for division are calculated 
by Mr. Beckmith, and by Messrs. Martin and Mackenrie, at Ra. 13,3; 
£133,000 ; and it is stated loosely that the eaUte ot Cockerell & Co., of CaleiitlB, J 
may pay IG to 20 per cent, after allowing for specialties. 

The Natmoo estate, which yields a vast quantity of teak and other timber, is 
be carried on by the assignees, and nearly all the several indigo factories arc a. 
to continue working during the current season, in order that the proceeds of the crop 
may be made available for the benefit of the estate. 

One of the Rreal causes ot the difference between the estimate in October last, of 
the estate of CockeieU & Co., of Calcutta, compared with that now laid before the 
creditors, arises from the balance due to the Union Bank and the securities pledged 
to that estabhshment. i 

The only items in the balanoe-sbeet of Cookcrell & Co., of Calcutta, SOtbAprU, I 
1816, which can be traced as apparently connected with the Union Bank, i 

Cutchoa and Burragang Bank advance Bs. 93,93' 

Union Bank . . , 69,40 

Union Bank cash credit account 4,fi9 

Rs. 1,67.93 

No intimation either direct or indirect, except the above, is given in any 
accounts or correspondence ot any debt to tie Union Bank, In the stall 
received since the failure, and purporting to be the unfinished balance-sheet 

April, 1847, tbe Union Bank appears Dr Rs. 11,75 

And ereditor post bill account 7,60,00 

And in a paper annexed to tbe list of liabilities of the Calcutta firm, whjc 
alau been itceutly sent over, the Union Bank. Glands thus : — 



f 

1 



Cub credit Mcount Bi. 10,90,000 

BiBcounU on leoadtw 6,4B,138 

Dittn ou acccptwiBM lU. 2,23,000 

DiHo on indoinn S3,500 

3,I6,S0O 

Interest SD.OOO 

Es. 21,ai,G3S 
And againBl IHb balance the bank in fltattd to hold mortgages on Indigo tactories — 

Of 6 LacB ; now yalued at Bs. 4,50,000 

fi,138inaundamdigo, at 130 Rupees pcimnund 6,67,940 

60 shares in the Bengal Indigo Company 3,00,000 

Kb. 14,17,910 
Claim on Oockerelt, Larpent, & Co., for 

their creditB Ea. 3,60,000 

And billa diaooimted W be taken up by 

others 2,35,000 

5,85,000 

Rh. 20.02,940 

N.B. These claims on Cockerell, Larpent, and Co., arc for letters of credit, vhich 
were sent to CockercU & Co., of CalcutU, saucUoning their drafts for produce 
and other operations, and nhich were lodged with the Union Bank bf tha 
Calcutta firm. 

It ia quite impossible to reconcile the foregoing statements, and application has 
been made to the parties in Calcutta, to furnish an aceount of all the transactions 
between the Calcutta house and the Union Batik, from 1st May, 1845, to the latest 
period, stating likewise, the dates of the several securities pledged, and the particu- 
lars thereof. 

During the period from 1839 to the stoppage, it beeomes not unimportant to report 
tlie respectjve positions of the members of the £rm. 

In January, 1839, the firm of CookeroU & Co., London, consisted of Mr. T. S. 
Brownrigg, Mr. John Coekcrell, and Sir Qeorge Larpent, and their united capital 
was £203,351 16s. 9d., the fijm continued without alteration until December, 1B46, 
when Mr. Brownrigg retired, and Mr. John Noble, (who bad been for some time 
a salaried partner) mth Mi. I, S. Stopford, and Mr. C. E. Newcomen, were admitted 

It was arranged that Mr. Slopford and Mr. Newcomen should each bring in a 
capiul of £20,000, and that they should also place a like amount in the hands of the 
house, to be as a loan, and for which they were to receive interest ; Mr. Newcomen 
did not bring in any capital nhatever, but Mr. Stopford had up to the time of the sus- 
pension, pud £20,000. 

From January, 1839, to the date of suspension, the amount of profits of the house, 
was £210,1S2 Ids. 8d., which was passed in equal proportions to credit of the several 
partners, except in the fears 1845 and 1846, when Mr. Srownrigg had a sum of 
£3,000 for each of those years, and the remaining amount of profit was equally 
divided between Hr. Cockerell and Sir George Larpent. 

In the last year, viz. 1847, the profits were divided in the following proportions, 
Mr. John Cockerell, two-eighths ; Sir George larpent, two-eighths ; Mr. I. Noble, 
one-eighth; Mr. I. S. Stopford, one-eighth i and Mr. C. E. Kowoomen, one-eighth; 
and the remaining one-eighth was passed to the credit of an account opened as a 
reserved fund. 

The drawings of the several paitnsrs during the period in question were as follows : 

Mr. 1. 8. Brownrigg £53,849 12 10 

Mr. John Cockerell 12,030 7 10 

Sir George Larpent 30,339 6 2 

Mr. John Noble 392 19 6 

Mr. 1. S. Stopford 886 H 5 

Mr. C. E. Nsweomen 1,623 8 10 

£135,122 9 fi 
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Thill Bbewiug a jurplua balimce between pra&ts and dcawingg, amounttng to V 
£S4,060 6s. 2d., at present lepresented in theii sereral credit bsloncM, whioh.l 
■timd as Tollong : — 

Mr. Jolm CockereU £130,3; 

Sir George Larpent 69,9! 

Mi. John Nob- 



r. 1. f 



i. Newcoi 
[opford.. 



To the above miiat be added the amount Btaading at 
Mr. Brownrigg's credit, and which amount was 
under ogreemeat to remain until the balance 
due rram CockereU & Co. of Calcutta, to 
Coclierell & Co. of Loadon, was reduced to 
£100,000, Bay 



£221,365 



The Sth item in the atatcmeat of October last, is the Mauritius estates, taken at 
£fiO,000. 

These estates consist of 3,787 acres of land, of which 1,500 are under euWyation, 
the value was taken in 18M-4a b; the manager, at dole. 490,000, reduced in 1846, 
by dols. 60,000, say dais. 440,000 or £90,000. The last year's produce was about 
1,000 to 1,100 tons, sad the expectation of tbe manager makes (he future produce 
1,600 tons. The position of the Sugar-market is a matter of notoriety, and it is 
impossible, nnder eiisting circumstances, to state any value to these propertieB. 
They are legally (it is understood) the property of Mr. Coekerell and Sir George 
Larpent, and are mortgaged primarily la pay a bond given by them and Mr. Brown- ■ 
rigg to the late Lord Metcalfe, If the sale of the estates, or the profit on the pro- \ 
duce, should give a surplus, after paying the prior charge, that surplna woold ba I 
applicable to the debt to the house of Cockerel!, Larpent, and Co., amoontiiig to 
£117,655, which now stands at the debit of the said estates. The loasea on these pro- 
perties written off, amount to £95,000. Of the produce of the season just past, pact 
has been retained in the island in consequence of bills having been returned, and 
part, which had been secured to the bankers, has been delivered to them nndei 



The GthitGi 



n the 



of October last. — -Miscellaneous properly ti 
£10,000, now taken at £4,000. 

of October last.— Amount of Toiioas 



roperty given in seci 



AndQ< 






178,0. 



(£174,056 96,830 difference in claim. 

I Defioienoy in secutity, which is ta be accounlec 
by the loss on the shares in the Bengal Indjgo Company, say £60,000 now cc 
dered all but valtieless, (though having cost that sum,) and by the various ' 
lo^ed with bill-holders and the Bonk of England, on houses which have ( 
failed. 



The result, i 



It present stands, is therefore nearly as follows 



Ou open account! £lSG.69i 

AcoeptanoEB 402,786 

BilU discounted; bills drawn on Cslcnttn; snd Union 

Bank acoeptancee 167,303 

Bicess of llabUitiea to parlies holding securities, the por- 
tion thereof, in sharEa, &c,, being conaideted Taluclcss 96,830 

The aesets OTe all compiiaed nnder five denomtnationE, vi;i :— 
1st. Esdmaleddividendof 3j. Sd. 

on claim of Cockerell & Co. 

of Calcutla,wouldproduee.. £102,881 11 I 
2nd. Surplus on sale of estates 

beyond the claims of the 

rcpreEentali-vea of Mr. R, H. 

CockcreU, who hoI< 




23,01 






the Erni of Cockerell, 
md Co., now in coutbo of collection, 

Sundrj' suspense accounts, diyidcnda oi 
,tes, &c., also in course of settlement . . 
Billn and cash 



- 137,1 



11 1 



12,974 1 



- £184,856 10 3 



first and second iteniB, Mr. Martin and Mr Mackenzie, who Bra 
power of attorney of Cotkerell, Larpent, and Co., hare taken all 
. .aratory measures for enforcing all their rights, and are also urging the 
>f the estate of Cockerell and Co., of Calcutta, with as much speed as eir- 
a and prudence as to forced sales, will allow. Some of the eatalea have 
been sold, others are under offer, and some will be carried on as before-mentioned, 
(under the authorities of the InsoWent Court of Caleutta and the aBEigneea 
■ppuiuted to act with them,) to give the estate the benefit of the nest forthcoming 
indigo crop. 

Negociations were also in treaty for the sale of some of the mortgaged estates, and 
should they be carried out, the item of £26,000 will be shortly forthouming. 

la regard to the third item, vii. the book-debta, the greater portion of them are 
due from correspondents in varioua parts of the globe, and in ordinary times, gooda 
or remittances would be coming forward tor a great portion of them, without much 
delay, and it is anticipated the usnol course will he adopted. 

The fourth item will necessarily be delayed some time, depending upon Che reali- 



The fifth and 
the bills mature. 

Under all the 
tlnn of the accounts b 
that this estate being 
remain with the credii 
the pajtnei 



made I 



il the yi 



in the hands of the banltEr: 
s connected with this 



and will bee 



to a considerable eitent, or to adopt si 

The whole of the eaUblishroent, with 
broken up, and it is intended so soon i 



:er, and after a full investiga- 
accountant, the inspectors have come to the conclusion, 
ndered a mere matter of receipt and distribntion, ilmnit 
decide whether they will aiail themselves of the services 
ider the deed, which ia already signed 



h other 



e books 1 



an be fou 
ecessary doe 



'o clerks, has been 



convenient and less e: . 

London, 1j( May, 1848. 
In forwarding the within report prepared by order of the inspectors under 
whom wc have acted in the management of our affairs since our suspension in Sep- 
tember Inat, we have to express our regret that the ultimate result will be far less 
favorable than, from the representations ' ' ' ' ' ' 



}t hold o< 



. better prospects o 



unediate realizatlDD 



This ia partly 
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to be attributed to ths unfortunate etate of all nieri»nlile EfTsiis in Bengal, and tc 
abBorption of the aTHilnbte Tunds of MesErs. CQckerell & Co., of Calauttn, our ] 
cipal debtors, b; thiir naaignees having applied them in carrying through thepment 
Beason the cultivation of the indigo and sugar factories, and in supportiiig the 
valuable property at Natmoo. 

We arc informed by our attornies in Calcutta that " Iheae airangemcnts are consi- 
" dered by oTOry person poaseaaing the Blightest acquaintance witli such concerns as 
" Tery advantageouB to all parties, and that they have been adopted to reoorer the ^^M 
" large advancea already made for the season 1817-43, and to prsTent these proper- ^^H 
" ties becomiog valueless." ^^H 

We trust that this opinion will ha confirmed by enabling the aasigneea to declare a ^^^ 
much larger dividend at the close of the seasoa than eould otherwiae have been ^^1 
reali«ed, and that our eatate will thereby receive a corresponding benefit. 

Ws beg reapectfully to call your attention to the concluding paragraph of the 
report, and to assure you that should you adopt the suggeation theieiit made, two 
membera of our late firm, Sir Oeorge Larpent and Mr. Noble, will willingly devote 
themselves to the winding ap of our affiiira, under the conviction that by ao doing. ^^_ 
not only will considerable expense be saved to the estate, but from their Imowledge ^^H 
of ita complicated concerns, and the nature and value of the assets, they luay he ren- ^^H 
dered more productive than by any other course of management. ^^H 

To carry this suggestion into effect, it will be neceaaary for you to signify your ^^H 
consent by returning the accompanying paper with your signature, which will not be 
binding upon you, unless adopted by the general body of creditors. 

We venture further to state that, irreapective of the balance due to na, by the 
Calcutta house, we confidently rely on realizations from other sources of more than 
sufficient for an early dividend of 5 per cent, on the total amount of every possible 
liability as stated in the report. ^^H 

We remain. ^H 

Your very obedient servants, ^^H 

COCEERELL, LABPENT & CO. ^H 

In liquidation. ^^^M 

Mbssbs. REID, IRVING, Sc Co., ^^^^H 

I1A.ST AND West India Thade. ^^^^^^H 

A meeting of creditors, numerously attended, took place on the 9th October, ISlf, 
under the estate of Messbs. Beid, IbTino, & Co., to receive the following state- 
ment of their affairs, prepared by Mr. J. £. Colemaa, the accountant called in 
upon the oeeasion. 

September 17, 1847. 

DEDTOB. £ I. d. £ I. i 

To Bundry creditors 633,238 11 

Total amount of acceptances outstanding on the 17th 

of September, 1847 783,782 7 5 

Of these there were in the hands of Measrs. Reid, 

Irving, & Co. (having been remitted to them for 

their own account) 103,967 1! 

With the public 689,814 15 3 

Of these there are included in the above sum of 

£633,239 lis. od. 341,88.5 10 

Leaving amount of acceptances which ought to be talien up by other 

parties than Reid, Irving, & Co 347,929 11 7 

(The liabilities which may attach to Messrs. Reid, 
Irving, and Co. from these acceptances cannot 

be estimated) 

Carried up 833,239 1 1 
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. £633,239 11 5 ^H 


To Bundrjciedlton holding secnritiM 229,62a 17 6 
Amonnt of eoBt of aeouritiea heid liy 


493,869 7 
461,185 7 




261,827 


Surplus carried to eredit side of state- 


To liabililieB on bills receivable 

Of which it is expected there will be duly honoured 
as they arriTe at maturity 

Balance at the Bank of England and at the bankera' 
■p (" V contra), which will be retained against 


32,683 19 
6,481 8 


^1 


By sundry debtors (good) 

Ditto, partly secured and partly doubtful 

]>itto, in the Weat Indiea, partly secured by mortgage 


27,192 10 

£ *. 

9,133 8 

128,634 1 

67,797 4 

194,496 16 
465,964 1 

91,184 18 
13,176 16 

4,00D Q 

119,443 7 

6,491 8 
26,000 

,121,342 4 

bject to a de< 

d, Irring, & 
■ht Bubstanti 
IS trade will 
JB estimated, 
to the Maur 
and liom h 
hit.] 
iluB of £18fl 

Dtal of those 
may be fea. 




£660,432 2 1 ^| 


^'hicH Amonui which ^M 

d. £ "";. d. ■ 

a 9,133 8 G H 

16 sa,2oa ^M 

10 39,939 10 7 H 

7 109,833 8 1 H 
4 463,964 I 4 H 

10 91,184 18 10 H 

11 13,176 16 U H 

4,000 H 
32,304 2 7 H 

1 
26,000 ■ 






By Tarioua estates in the Mauritius, and shares in 

the Maaritius Banit 

By SQUdry assets of produce, &o. 




By cash balance at the Bank ot England, and at tho 
bankers, which will be retained against liabilities 




^^^■broTE.— The above item of £46.5,964 1b. 4d. is su] 

^^^B received. 

^^^^^K expect that the property in the Mauritius mi^ 
^^^^ft stands at. The failure of hoosSB in the Hauritii 
^^^^K affect this property, but to what extent cannot 1 
^^^^KSIessra. Beid, Irring, & Co. sent a Bpecial agent 

observed that owing to the absence of any precise 


£846,766 12 10 H 

Auction for the cost ^H 
r wliich are not yet H 

: Co. had reason to H 
ially realise what it ^H 

[tius in August'laat, ^M 
im they will receive ^M 

1,324, but it will be ^1 
jtdmale of what the ^^1 
assets (£967,149) U ^^H 
ed, looking at the ^^M 



lesnlts of such realiiationi of property ns have latelj been muls in lliB island, the | 



ultimate difference will provr 



of £347,91 






n the part of Reid, Irving, t 



It alea be noUeed 



although the fiim are not primarily reaponsible for 
other parties whose name! thej bear, invoke com 
" bills receivable " are, moreover, extremely large, ana ic 
the loss on tliat head (£32,683) may, from the diaaatets 
ulOmatelj' prove to have been under-astimated. 

" In explanation of the aecounta " gays a report of the pi 
entered iuto'a variety of details, showing, that with the ; 
and expected remittaneea, there will be suiEcient funds to 
considerable period ahaJl elapse, of 63. in the pound, ii 
remaining to be realized from 



liability 

, on Dins 01 excnange, whiah, 
!m, may, through the default of 
arable hiss. The liabilitiea on 
d it is to be apprehended that 
ets now continually oeeurring, 

■a, "Mr.Freshfield 

present available, 

vidend, before any 

"' ! prooeeda 



le Weal Indies 



I 



b 



le properties belonging to th 
ana tne aiaurmus. With reference to these II was mentioncu, tuai aimougn me 
estimates of their value had been made upon the best information that could be 
obtained, still their value, when submitted for sale, would depend upon contingendeB, 
especially in the case of the Mauritius estates, as other large failures had uccuired 
in connexion with that island. It appeared that Che West India property was 
estimated on the infotmation supplied by an agent who visited it last year. That 
gentleman was now at the Mauritius, where hia presence, with the instructiona he 
held, would, it was believed, operate beneficially for the interests of all parties con- 
cerned. Mr. Freshfield also stated, that in consequence of the requirements of the 
firm, both in the ahape of advances and securities to creditors, the private property 
of the partners had latterly undergone considerable reduction." 

A feeling being onanimously expreaaed in favour of winding up the estate by the 
partners under inspection, the annexed resolutions were proposed by Mr. Turner, of 
the firm of Sands, Turner, and Co., Liverpool, and Mr. Warren, of D. and J. K. 
Warren, & Co., London, and at once adopted and embodied in the following form 



for. 






?ting of the creditors of Messrs. Keid, Irving, & Co., held at Moorgite- 
street, in the city of London, this 9th day of October, 1847, Mr. W. Cotton in (he 
chair, an account of the debts and assets of the house was submitted to the creditor!. 

" Resolved,— That it is the opinion of the creditors that it will be for the benefit 
of all parties interested in the eaUte of Messrs. Eeid, Irving, & Co., that the 
property should be tor the present adminiatered by the partners, under inspection. 

" That Mr. Baring, Mr. Blylh, and Mr. M'Chlerj', be requested to act as inapeclon 
of the affairs of Messrs. Reid, Irring, & Co., with power to employ on accountant 
if they shall aee fit, and to report from time to time to the creditors as they shall see 
occasion, and further, that a monthly account shall be made out for the inspection trf 
the creditors during the liquidation. — Carried unanimously. 

W. COTTON, Chairman." 



arly !n the month of June, 1848, 1 



■d M. M'Chlery, Esq., ■ 



i, Thrj 



r debts, and we 

eeting of our creditors on the 
the result upon our Mauritius 
nected with that Island; but Mi 
ted fron 



review on allairs issued the 

London, 6th June, 1S48. 
laa Baring, Esq. M.P., Jamei 
lite an immediate dividend of 

opportunity of offering some 



I 
I 

I 



earliest opportunity of laying bcfc 
him. Tuu are aware, that the noi 
Henry Adam & Co., our correspon 
gentlemen, having the greater port of the crop in their h: 



igland by the last Overland Mail, we take the 

f our failure caused the auspenaion of Mesan. \ 
' theMauritiua. We had hoped that those 



n enabled to irithstand tl 



Adam & Co., in the first instance, offered to their creditors a compoBidon of 30 . _ 
cent., payable by instalments, and they proposed that our claim should be postponed I 



I 

I 
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till the other credilora had reteived their compoflition. This ptopoaition wii aegti- 
tived. Messrs. Henry Aclum & Co. llien put their Blfaira into trust, and Mr. Comrie 
thoi^hl it for our inlereBt to take estates and debts in payment of a conaiderable 
part of our claim ; and having done this, Messrs. Heiu'j Adam & Co.'h debt to >u ii 
reduced to about £110,000, on which we have to claim diTidenda from their estate. 

Mr. Comrie obtained caah for Bome of these debts to the amount of about £8000, 
and beyond this the probable recoveries from the Mauritius may be estiiilated u 
folIoWB ; — 

Presumed dividend from H. Adam & Co £2B,0O0 

Mortgages taken oyer estimated at their present 

reduced value , , . 35,000 

Seven sugar estates in our own name, 
producing 5,000,0001bE. of sugar, and 

eatimaledat £I6fi,000 

Leas claim B on tiem exialing before they 

came into oui hands 37,000 

118,000 

£181,000 

I independently of various minar it«ns, the value of which cannot ho exactly specijied. 
In the present slate of ManritiQa, paralysed by the low price of sugar and the failure 
of the houaea there and here who sustained the greater part of ita cultivation, there 

they may become realizable. Sufficient funds exist In the island, without aid from 
hence, to sualain the cultivation until the next crop shall become available for that 
purpoae. The preservation of this large asset, therefore, will not eoat anything to 
out genera) estate, while it will be maintained in a pc^tion for sale, for the benefit 
thereof, whenever circumstances admit. While Mr, Comrie holds ont the moat con- 
fident expectation that wo may expect to receive the proceeds of the Mauritius asset 
if Dur affairs are left under our own administration, he expresses the moat unqualified 
conviction that if our house were to become bankrupt the creditors would not 
receive one shilling from our estates in that island, as the prior liena would 
immediately bo exacted, and would, by the properties being brought to a forced sale. 

The some observation applies in its degree to the property in the West Indies, 
vhere there is the same necessity of present preservation tor the purpose of 
ultimate benefit. There is no immediate means of converting the property into 
money, and the alternatiTe is, the maintaining it in the way we have pointed out, or 
obEuidomng it. 

All the Mauritius, and the most important West India estates, are in the highest 
order and condition, and would some years ago have readily fetched very large suras 
in the open market ; but successive govEmraenta have, by their negligence, way- 
wardness, and legislation, brought colenial property to the condition which we have 
to deplore at the present day. If however there he, by any means, a revival of 
colonial affairs, they will become saleable at a price proportioned to such improve- 
Under these circumstances, it is so obvious that a liquidation under inspection is 
the best mode of obtaining the most from the estate for the benefit of our creditors, 
have not felt at hberty to contemplate any other course. 

disappointment and delay, as may be supposed in such disastrous times. They may 

be staled iu round numbers as follows : — 

Funds in hand or nearly collected, about £15,000 

Collections to be made hereafter, estimated at ... . 60,000 

Mamiliua asset, as above 181,000 

West India ditto, estimated . . , 00,000 

£376,000 

While our liabilities have diminished, in some inEtances, by more fo\-ourab!e results 
than we calculated on, they have increased in others by depreciation of property and 
other unforcBecn causes, and principally by the Mauritius bills now becoming a 
■ against our estate. 
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Amount nf liabiKtiea asBUmed 9lli October, 1847 . £660.000 

Deduct loss on billa receivable less thEin then suppoacd . , £3,000 
Acceptances which will be met by Epecial Cands under 

legal advice 33,000 36,000 

621,000 

Add ManritiuB aeoeptancBB, as explained above 66,000 

Claims arisinR from deficiencies in proceeds of produce and 
securities held bj creditors 30,000 132,000 

£756,000 

bBBides some further claims undecided, ■ 

We have made arrangements for payment of a first dividend of la. ia the pound 
on the 1st July, upon eigtiature of our deed of inapeclion. The diridend will be paid 
at one Coon ting-house, Tokenhouse-yard, between the hours of 12 and 3 o'clock, on 
the lat July or any subsequent day to the creditors on production of their aeouritieB. 
Fonns of Powers of Attorney will be delivered to creditors who are unable to attend. 
Wo arc, reapeettully, 

SlB, I 

Your most obedient servanta, 
REiD, mviNa, & CO. 




Messbs. BAECLAY, brothers, & Co., 
Matjeitius Trade. 

A meeting was held on the 2nd of November, 1S4T, of the creditors of Uesara. 
Bahclat, BnoTHEES, & Co., whoae failure took place on the 13th October. 
J. A. Arbulhnot was in the chair, and the following is the statement of the debli | 

Total amouDt of acccptoncea £244,678 6a. 2d., of which aecuied 

speoially, £60,120, total to claim upon the estate 184,668 ( 

Sundry creditors uncovered 162,684 ; 

Sundry creditors partially secured ; deficit in value of security .. 34,262 4 II | 

Liability in respect of bills on third parties, bearing our endorse' 
ments.— Total amount of such bills £158,259 Oa, lOd., of 
which, bad, £3000 ; doubtful, £3,000 6,000 

387,504 16 
Sundry email aeooonta to be paid in full 2,000 

£389,504 16 1 J 

Bills of cichange £11,491 7a. 4d. of which doubtful value, say 

£2,000 9,491 1 

Produce and shipping documents in hand 9,000 ( 

Sugar expected to have been shipped from Mauritius before re- 
ceipt otnewaof foilure, aay 35,000 ( 

Bills of exchaiwe upon houses that have failed £11,881 13b. Od., 

valued at 4,000 ( 

Balance of account with correapondenta in India 7,000 ( 

Surplus of aeouiities in the handa of certain creditors, aay 3,000 t 

Bemittances expected from Mauritius in next five months, say.. 5,000 ( 
Balance at bunkeTs', who are creditora for an unaeeured loan 
£1,900. 
BoadiT debtors 4,000 C 

CHrriedup £76,431 7 




rought up £7G,491 7 



£G18,200 D 



ThU item in now represCDted by the fulloning pi 

1. Seven estatei in the Uliuid, whidi, by RSreemcnt with Ilie Mau- 
ritius agents, made on the let of Jttae iut, arc now Buclay, 
Brothers, & Co.'s property; these hKve been takeu at the value 
of about £310,000. Eatimated to realize, at 50 per cmt. 1 

2. Sundry claims, good, but not immediately realizable, amounting 
to about £58,000. Estimated value at 80 per cent 

3. Claims still held in joint accounts with agents, standing at 
about £77,000. Estimated value 

4. Proiimate baUnee to be accounted for according to the terms 
of the sigreement of the lat June . . . 








£39S,4! 



7 i 



" The ahove accouot," says a report o! the proceedings, " eihibita a nominal 
surplus of £8,987, hut explanations were given which showed that the liquida- 
tion would be a very unfavourable one. It appears that in June, 1817, Meaera. 
Barclay, Brothers, & Co. entered into an arrangement with tbeir agents in the 
Mauritius to divide the estates in which they were interested, and wliich, up to 
that lime, had been held equally by the two firms. By that means the items in 
the above ' Mauritius account,' came into their possesBiBu. There are ereditors, 
however, who hold draughts of the Mauritius agents upon the London firm to 
the amount of about £100,000, (and it does not appear certain but that that sum 
may be inereased,) who will, of eouise, not permit the transfer to be completed 
witfkont provision being made for the satisfaction of their claims. To secure 
that object it nas accordiogly suggested to the meeting that all the estates, &c., 
which, prior to the said agreement, l>eIonged lo the two Qrme should be conveyed to 
trustees, subject to the payment of the Mauritius bill-holderB, and afterwards that 
the property should be disposed of on the basis of the contemplated plan. On the 
.other hand, as a cousideratioti to the general creditors of Barclay, Brothers, ft Co., 
for this step, it was agreed that the MauriliuEi bill-holders should be required to allow 
the sugars of the crop of the present year, and all the other assets of Barclay, Bro- 
thers, ft Co., except the Mauritius assets, to be realized, and that they should forego 
all parlicipatioD in the proceeds. The scheme was suggested in order to prevent 
nnneceasaiy law proceedings in the island, and it was agreed by the meeting that it 
would he desirable, if possible, to carry it out." 

" The settlement of the claims thus described would reduce the asseCa of the estate 
to about lis. in the pound, and when the contingencieB connected with the future 
prospects of realizations in the Mauritius sie taken into account, the dividend that 
will be ultimately obtained must be expected to fall considerably below that amount. 

"At the conclusion of the meeting, it was agreed that the affairs of the house should 
be wound up under inspection, Messrs, John Oumey Hoare, John Henry Felly, and 
Kirkman Daniel Hodgson being the parties appointed. It is proper to add, that 
with regard to the item in the list of llabiUties of ' sundry creditors uncovered," 
amounting to £162,684, it was explained that nearly the whole of this total consists 
of debts to various branches of Mr. Barclay's family." 



Messes. A. A. GOWER, NEPHEWS, k Co. 
Matteitius Teade. 

A meeting of the creditors of Messrs. GoweK, Nephews, & Co., whose failure took 
plaee on (he 11th of SeptEinber, was held the 23rd of October, 1S47. Mr. L. P. 
Wilson, the Governor of the London Assurance Company, look the riiair, and the 
following statement, prepared by Quilter, Ball, ft Co., was aubmillcd for coaai- 






Toditora uncovered 

ireditors partially coyeied £86,71 
which the cluini ei 



ieds the eBtimited value o( 



Total claims which ought to conus against the estate 

To Bundrj liabilitioB, rii. :— 

On our HCCcptancca, which should be retired b; the drawers, 
as per statement, fo. ~, £248,720 3 11 

or nhich it is estimated there will be claimed 



n this 



. 129,flll 



Deduct Bundry balances dne & 
ties in the hands of peisonf 
bills, which they olaiin to re 



U7.728 1 
8,646 13 



which will be claii 



..£450,832 8 H 



bad . 



By bills receJT 
Considered 
Considered 
Considei 

By sundry deblora — 

Considered good 33,848 1 

Considered doubtful 212,003 1 

Considered bad . 42,727 

By sundry property 16,907 

Surplus Yolue of property in the hands of cie- 



By Henry Barlow i Co., M. 
For the amount of cash ad 

Ditto, Giguei & Co.'s acci 
In addition, A. A. G.i Co 



liabilities per 



eluded 
S.B. It has 



» for ai 






Ly be forthcoming trim: 
lyDud the estimated valui 
(after deducting a lien thereon) of the portioi 
of the sugar crop which, it is believed, wil 
be shipped before the stoppage of the hous( 
is know ■ ■ " ■ ■ 







Deduct— 

Sundry creditors in full..,. £1,013 li 

tion 2,000 ( 


S76,515 10 11 115,845 6 3 
! 4 








£573,501 18 7 £112,831 12 11 


Quoting a report of the proceedings, it i 
resent estunate, are equal to a dividend of 


s stated " that the assets, according to 
6s. in the pound, eiclusive of the pro- 
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has been Iransrerred by Messrs. Barlow & Co. to Messrs. Gowcr & Co , as tha result 
of the prepress of (he heavy advanccB niiidB by the latter firm oti^their account. 

" In reference to one eoosiderable item of aeects, viz., £25,00(1, calculated as likely 
to be derived hom sugar, it was stated that Mcaars. Gowei Sc Co., previous to their 
stoppage, vith the view of Caking the necessary measures [at providing, in some 
d^ree, against the liabilities incurred by their Mauritius connexion, sent out Boveral 
VBBsela to take in cargoes of the new crop. Ah thcso fcbscIs would arrive before the 
month of December, the period at which at the earliest the intelligence of the failure 
could be received there, and aa orders had been giTCn to ship sugar with all poHslble 
despatch, it was reasonably concluded that at Ihe lowest ealimale the quantity thus 
secured would produce the omountnamed. With respect lo the ultimate ^aposal of 
the Mauritius properties themselTes, it was stated that much will depend upon the 
position of affairs when the ansaunccment of the late severe disasters shall reach 
the island, and that, under these circumstances, it had been deemed must prudent 
not to put a value upon them. A special agent, despatched some time since by 
Cower & Co. to arrgnge their coui^ems in that place, would pay due regard to the 
interests of the creditors, as he was fully empowered to act in any emergency that 
might occur. Were it possible to hope that property would not he seriously depre- 
dated by what had taken place on this side, then a reasonable prospect might be 
entertained that these estates would, on the data of recent sales, have reimbursed 
nearly, if not the whole of tho advances. 

" Several of the creditors, anxious to obtain full informadon respecting the ship- 
ments of sugar, suggested that in every probability they had already been drawn 
against — in that case they would constitute "specialty debts." In reply, it was 
remarked, that the firm possessed every assurance that such was not the case. In 
answer to other questions, it was stated that the pottners' private property had been 
completely absorbed in supporting the house, even to the extent of an insufficiency 
remaining lo provide for certain annuities stipulated by the terms of the will under 
which they became entitled lo it ; and that, as regarded the transactions of the firm 
in railways, these having been chiefly in foreign undertakings had produced a profit, 
which, instead of injuring, had benefited the estate. The reason of so large an 
amonnt of doubtful debt being valued at so smidl a. sum was said to result from the 
condition of several other firms with whom Oower ft: Co. held dealings. For instance, 
the three following cases were cited in illustration of the hind of accounts included 
in the estimate: — Alison, Cumberlcgc, & Co,, £33,101; a claim upon a house at 
Naples for nearly £70,000{ and another upon a house in Glasgow for £18,000; 
neither of which, it was believed, would yield scarcely anything. It was also further 
explained that the absence of a cash balance at the bankers' from tiie face of the 
acconrits was occasioned by the bankers having in their own right retained the 
£3,000 or £4,000 in thdr hands, to cover, as far as it would go, loans they had 
advanced to the house ; and that the bills accepted by the partners subsequently to 
their suapenMon on account of a Sew York incorporated company were accepted fay 
them under the advice of Mr. Maynard, who considered himself justified in recom- 
mending such a course, to save the credit of the company, by preventing the return 
of protested paper, as it was known that arrangements had been made for the 
provision of its bills by remittances, and that it was in a perfectly solvent slate. A 
fact which came out in the course of the proceedings, and which seemed to take the 
creditors by surprise, was the extensive drawings made on the Mauritins account, 
especially within the last few years, seeing that so lately as 18*0 they stood at the 
moderate amount of £11,000. 

" At the terminaUon of the discussion a proposal was made to allow the partners to 
wind up the firm under the management of inspectors, the three gentlemen named 
to act in the latter capacity being Mr. Gruning, of Messrs. Hath 4 Co., Mr. B. 
Grant, of Messrs. Bell and Grant, and Mr. C. Joyce, of Messrs. Joyce, Thur- 
bum Jt Co., which was agreed to ; Mr. M'Clclland, who represented the Bcotch 
banks, supportiug the propositi on." 

Messrs, Barlow & Co. having since f^ed, and ManritiuB property having 
experienced great depreciation, the creditors will not it is anticipated realize the 
estimate presented by the accounts. 
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Messes. LYALL, BROTHERS, & Co. 
East India Tkade. 

A meeting of the creditors of Messrs. Lyall, Brothebs, & Co., whose stoppage 
took place on the 30th September, was held 17th October, 1847, when the following 
statement of affairs, prepared by Messrs. Quilter, Ball, & Co., was submitted for 
consideration : — 

DEBTOR. £ s. d. 

To sundry creditors 120,837 14 6 

To simdry creditors, partially secured, £122,414 13s. 7d., 
less the estimated value of securities held by them, 
£86,324 lis. 7d 36,090 2 2 

Total amount due to creditors 156,927 16 6 

To liabilities on bills payable, which include the draughts of 
• Lyall, Matheson, & Co., amoimting to £107,422 Is. Id. 
and which may be claimed on this estate by the holders, 
£125,635 Is. 6d. ; to liabilities on bills receivable, amount- 
ing to £447,029 Ss. 3d., of which are estimated to prove . 
claims on the estate, £57,824 17s. 4d 183,459 18 10 

£340,387 15 4 



Ledger balauces. Estimated to realize. 
CREDITOR. £ ». rf. £ ». d. 

By bills receivable on hand 1,056 10 11 1,056 10 11 

By book debts— Considered good 40,834 15 2 40,000 

Considered doubtful 57,112 19 3 5,000 

Considered bad 5,409 19 9 

By counting-house furniture 845 16 7 500 

By Lyall, Matheson, & Co., Calcutta — 

Balance due from them on cash account, 

£33,753 5s. 9d. ; for our liability on their 

draughts, £107,422 Is. Id.; for our 

liability on bills received from them, 

£12,500; for our capital in that house, 

£50,000 203,675 6 10 60,000 

By private property belonging to partners . . 50,000 45,000 

Total amount estimated to be realized .... .. .. 151,556 10 11 

By liabilities — ^For amount estimated to 

be claimed on the estate per contra, 

£183,459 18s. lOd. ; less, on account of 

Lyall, Matheson, & Co., included above, 

£119,922 la. Id 63,537 17 9 

£422,473 6 3 £151,556 10 11 

[Messrs. Lyall, Brothers, & Co. have not thought it prudent to make an estimate 
of what may be forthcoming from Calcutta beyond the actual amoimt of remit- 
tances already received, and what will come to hand by the three following 
direct mails — ^viz., £60,000, as it is impossible to form anything like a correct 
opinion of what may be realized from this source, altjiough it is hoped that 
Messrs. Lyall, Matheson & Co. will be able to meet all their engagements by the 
sacrifice of the partners* capital in that house, which amounted at last stock- 
taking to about £110,000.] 

" These accounts " says the report of the meeting, " show a deficiency of £188,831, 
and a dividend of not quite 98. in the pound ; but it will be observed, that, with 
commendable care to guard against expectations that may prove fallacious, the firm 
have excluded all estimate of the sums that may be received from the estate of 
Lyall, Matheson, & Co., except such as are actually looked for by the next three 
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maila. Hense a claim of £203,679 flgures in the ssaeti \l ooly £00,000, MeesTS. 
Lxall appear to think that the Indian hooae ' will bo able ta meet bU their engage- 
ments by the aacrifice of the partneta' capital,'" in which case the diTidend would bo 
increased to about 17b, ; but, taking the mach more probable Bupposition, that that 
house will not pay more than lOs. or loa. in the pound, the dividend ftom the pre- 
sent estate would then range from about 11a. to 14b. The toncem is to be wound 
up under inspection." 

CommiHiting on the balance-sheet, Tha Times remarka — " The most Btrikjng 
features in the foregoing statement are the lai^e proportion nt bad and doubtftil 
debts, the look-up of capital in India, tile amount of acceptanceB, the enormous 
total of indirect liabilities, and the complete unprcparedneas of the firm, as 
regards the amount of ita capital, to meet the slightest casualty. We have here 
another illustration of the description of business which would have been bolstered up 
fur a short period only to spread wider ruin ultimotelj if the cry for ' relief," always 
raised in eyexj time of picssure, had in the present instance been atteoded to," 



Mit. G. T. BRAINE, 

E.\si Ikdi.\ Trade. 



A meeting of the ereditorg of this house was held at their offices, in New Esuhange- 
buildinga, on the 6th of July, 1818. 

Mr, Horsley Palmer, of the firm of Palmer, M'Killup, Dent, «: Co., 11, King's 
Arms-yard, merchanta, was called to the chair. 

The chainnan aaid tiat it was not necessary for him to say more than a few words. 
They all knew the disasters of 1846 and 1847, and also what passed in the early part 
of the present year, and the disastrous atate of trade during these years was the 
caose of the stoppaRe of this respectable house. Mr. Braine started with a large 
capital, bat what capital could withstand the calamitDua events that occurred — events 
which baffled all foresight, and which no man could guard against. The recent 
occurrences on the continent, too, had paralysed our eiport trade — ^the silk trade, 
the indigo trade, and those other articles in whioh East India merchants traded. 
However, the house, though obliged to stop, from the pressure of circumstances, was 
not only solvent, but would, he thought, have a large surplus after paying all their 
ereditors principal and interest. The accounts were the clearest that could possibly 
be presented, and, indeed, nothing could be more creditable to the house, or more 
satisfactory to the creditors, than the balance-sheet which he would submit to them. 
The Sank had been requested to assist Mr. Braine with an advance of £170,000, but, 
although the most unexceptionable security had been offered, it had refused to do bo. 
The Bank of England had, however, assisted one or two large houses, and had not 
been Buccessful in doing so, which, was perhaps the reason of its refusal in thia 
instance. For his own part, he must say that he thought the conduct of the 
Bank was unwise in this refusal ; there coijd have been no sort of risk in making 
this advance, from the unquealionable nature of the guarantees, and had it com- 
plied, it would have been the meana of retrieving an honest and respectable 
house from ita temporary embarrassments, without its being subjected to the 
humiliation of the present proceeding. He thought the Bank ought to take an 
interest in the maintenance of such sound establishments, and not suffer them to fall 
for want of a little aid which might be afforded without any riak. Mr. Braine, finding 
that the Bank would not assist, called in the accountant and arranged for bringing 
his creditora together. He would read for the meeting the statement of the affaira of 
the house, which had been drawn up by the accountant. 



To total a 



It of acceptances 



ViOf which part are drawn again: 
K goods hypothecated ... . ... 



xxiv APPENDIX. 

Invoice amount of goods hypo- 
thecated £73,374 

Acceptances held against same 56,399 1 56,399 1 

Surplus carried to credit side £16,974 19 11 



Acceptances to Messrs. Dent & Co. against goods 
shipped to Mr. Braine. These parties hold 
property of Mr. Braine's to a large amount - . . 54,527 10 5 

Acceptances uncovered 189,279 6 8 189,279 6 8 

£300,205 17 2 



To sundry creditors on open accounts 32,632 18 7 

To sundry creditors holding security on goods arrived and to arrive — 

Estimated value of securities held 179,388 

Amount of claims 134,979 



Surplus carried to credit side £44,409 



To liability on bills receivable under discount . . 43,009 1 5 

Ofwhich it is expected there will be duly honoured 41,009 1 5 2,000 

To shipments to Dent & Co 66,630 8 10 

Balance of capital and proceeds of goods to 

come from China 71,000 



137,630 8 10 

Less advances on same £31,206 11 6 

Acceptances of G. T. Braine 
to the drafts of Dent & Co. 
which the latter will deduct 54,527 10 5 

85,734 1 11 



Surplus carried to credit side £51,896 6 11 



To simdry ships and tradesmen's bills about 2,500 



£226,412 5 3 



CREDITOB. 

By bills receivable 8,869 10 9 

Sundry debts and proceeds of goods in course of remittance from 

Mauritius, Madras, and Bombay 51,842 8 1 

By amount to be recovered on policies of insurance 11,500 

By shipments outwards to Bombay and Madras 13,362 19 6 

By surplus from hypothecated goods, as per contra£16,974 19 11 
By do. from goods upon which advances have 

been made 44,409 



61,383 19 11 

By surplus from capital and shipments to China, as per contra . . 51,896 6 11 
By goods on hand £6,438 

By goods to arrive 5,582 

By goods in Havre 6,000 

18,020 

By ships afloat, and securities in Calcutta 27,224 111 

By debts in Calcutta, secured on indigo estates and blocks 21,750 

By debts in England (good) 1,000 

By debts secured on estates in the Mauritius 5,400 

Sundry dividends to be received on dishonouicd acceptances of 

various parties 1,500 

Balance at bankers £1,293 4 11 



Carried up £273,749 7 1 
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Xj ^bU in Calcutta, estimated to be good — Brniieht iip £2r3,T4!) 7 

Mutty Loll Seal £7,000 

T. Mooierjee & J. Fergmon 4.fi00 

Boefcaldan Mookerjee 2,200 

J. Collec , 1,900 

15,000 

LSy debts &om Oswald, Eeal, & Co., and iDiidry persons in Cal- 

& Ceylon, about 122,000 

£*ll,3i9 7 



ie chairman, commenting on the slatemeiit, said that a portion of the unrealized 
BBBctB consisted of silk, and he apprehended that there would Lie no loss whateter in 
the realization of it, and, in confirmation of what he stated, appealed to a creditor 
who was present. 

Mr. Durrant fiilly confirmed the chairman's statement, but observed that there 
was a small portion of the silk that had not yet arrived. 

The chairman next observed that there was another asset, £5,400, seoored upon 
an estate in the Mauritius. They all knew what a deplorable state the Mauritius 
was in. However, if the estate in question was good for anything, it was good for 
£6,*00. He thought it right to add that £7,400 was the aum originally ndvaneed 
upon it. £1,800 had been paid, but another instalment, which was due, had not yet 
been paid. The chairman Snally observed that the total of the assets of the house, 
oxclusive of a claim upon the house of Oswald, Seal, & Co., of Calcutta, was £273,000. 
Ho did not think there would be much depreciation upon this sum, and if not, ^ere 
would be a clear surplus, after papng 20s. in the pound, of £61,000. Supposing 
even they were to allow £10,000 or £11,000 loss by resliialioti, there would still bo 
a considerable surplus after paying the creditors in full. There was a claim of 
£122,000 upon the house of Oswald, Seal, & Co., of Calcutta, which was in jeopardy. 
The sum of £15,000 upon the same honse was secured. In conclusion, Mr. Palmer 
again observed that it was a very hard thing this house should have been obliged to 
Stop for want of that aid which the Bank of England could have well afforded. 

Mr. Bewhurst said, he considered the proceeding of the Bank to have been 
moat iniquitous. Here was certainly 20a. in the pound, with a large surplus 
shewn, and yet the house was allowed to drop, and call its creditors together. 

Resolntions were then put to the meeting and carried, having the following 
objects in view: — 

That the affairs of Mr. Brainc should be woiind up under a deed of inspection ; 
that persons should be appointed by the inspectors to conduct the affairs of tho 
bouse at home, whilst MrBinp ddoldif th purp f d ing wh t 

he could to recover the deb s du bim h and th t di d nd h nld b paid t 
tho earliest Ijme the inspe to h gh ui bl th fir t d vid nd n t b 1 
than five per cent. 

In reply to qucsljans, th hairman aid h t by 1 tt tly d & m 

India it appeared that thhus OwdSliC wasp h g f 

ii;Bolvency, and about tobk hinl Corlh MBai 

which the creditors migbt wi h p 

Mr. Freshfield stated that the assets offered peculiar facilities for realiiation, con- 
sisting mostly of money, and goods easily converted into money. The greater pro- 
portion of it would be realiued in six months ; the whole of it certainly realized 
within twelve months. 

Mr. Thomas Bent, of the firm of Palmer, M'Killop, & Co., of King's Arras-yard, 
inquired if the chairman meant to state that there would be a surplus, after paying 
all creditors in full, of £60,000, exclusive of the claim of £123,000, which Mr. Braine 
had Qpon the house of Oswald, Seal, & Co., in Calcutta ? 

The chairman replied that was the case. 

It was then agreed that the following gentlemen should be appointed inspectors ; — 
Mr. Thomas Bent, of the firm of Pahnec & Co. ; Mr. E. W. Daniels, who repre- 
sented a large interest in Bombay ; and Mr. W. Bowman, of the firm of Horrocks, 
Miller, and Co., who represented the Man 



Mr. Dewhurst, a 






r, felt bound to say, that the i 
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^^1 






^^^^m the books of the boaie vera in a. most dear and paifect state. Bi 




^^^^^H hinuelt ooiUd beat answer that question. 




^^^H Mr. Colemao, Ibe aeeountant, said it was impoaeible that on; boi; 


iks could be in a 


^^^B more perfect state tban Mr. Braiae's were, and not merely the booi 


is, but the whole 




see how it atood ^^ 


^^^^^^ almost a glance. 




^^^^H Mr. Bent.— I believe that in one day you were enabled to get u 


p B peifeet state- ^^H 




:!e of the oocaraM ^^H 


^^^M manner in which the books were kept. 




^^^H Mr. Coleman.— That is so, ait. 




^^^^B Mi. Dent.— Then I would venture to laj that no other house 


in London oould 


^^^H have done the same thins. 




^^^H A resolution of Che high approval of the creditors at the conduct of Mr. Braine 


^^^H and their entire confidence in him was then passed, aftei which the meeting 


^^^V separated. 




^^^K Hr. Coleman, of Coleman-atreet, the eminent accountant, prepared the " Gtate- ^^M 


^^H ment." Mr. J. Freahlield was Mr. Braine's aolieitor. 




^^^B Messbs. RICKARDS, UTTLE, & Co. 




^^^^V Bast India. Tkadxi. 




^^B A meeting of the creditors of MEsaaa, BicitiBDS, Little & Co., 


, whose stoppi^^ 


^^H occurred on the 9th October, was held on the 3rd November, Mr 


. K. D. Hodgson 


^^^B in the chair. The subjoined figures show the state of their aSaiia 






£ s. d. 


^^^^^^1 To sundry creditors unsecured , . .,,.,, 


129,283 18 2 






^^H £39,SiO 8b. lid., less amount of claims £29,762 I2s. Id. ; 




^^H taken as an asset per contra, £5,747 16s. lOd. 




^^^^1 To sundry creditors, partially secured ; amount of claims. 




^^^H £14,101 9s. 9d.— LcBS value of secuiides, £11,61(1 


2,G3I g 


^^^1 To liabilities on acceptances £32,222 14s. 3d., of which it is 






9,211 7 7 


^^H To UabmUes on endorsements £51,886 IBs. Id., of which it is 




^^^^1 estimated there wiU be claimed on tliis estate 


3,600 
£141,626 15 




^^H By bills receivable on hand 


1,845 8 10 


^^H By sundry debtors: considered good £31,677 15s. 7d ; 






. 33,677 15 7 


^^H (Bad, £17,93!) IGa. Id.) 




^^^H By loasea on produce, and by bad debts wiitlea off siuco the 




^^H Istof January, ISIS, £50,552 2a. di. 




^^^M By sundry property 


2,164 16 a 


^^^^^^B By sundry consignments .......... .... 


2,338 IB 8 




5,747 16 10 


^^H By litigated claims, about £20,000, not valued. 








£50,774 15 r 


^^^^ Deduct sundries, to be paid in full 


344 S fi 


£60,430 10 2 


^^^^B With reference to the large amount of losses exhibited in the ab( 




^^^^^ was explained, in answer to a. creditor, that ot that auin £10,000 ai ^^^ 


rose from losses 
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tiiron; the lemajndet being mitde ap " by bad debts, &c." It was further stated 
Sai the house had suilered losses to the extant of £60,000 within the last eighteen 
nanths, irrQEpectiye of recently aecniing liabilitieH, Connected with the establisb' 
nent of Messra. Ford Sc Co., of Calcutta, engaged in IransaetionH with Ricliarda 

ime it was recommended that the holders of euch acceptanoea should temporarily 

■etain them, aa it-waa desirable to prevent Mesara. Ford ftCo. from being forced into 

he InsolTent Coorl, to the injury ot the general hody of claatDants. 

It was then finally proposed, and carried, that the partners should be allowed to 

uidate the affairs of the estate under an inapectorshlp, composed of Mr. J. Gumey 



Hoare, Mr. J, J. Cun 



QS, and Mr. W. Prinscp. 



I 



Messes. PERKINS, SCHLUSSER, & MULLENS, 

East India Tbade. 

meeting of the creditors of Messrs, Perkins, Scull'bheu, & MuLLRNti, whose 
stoppage took place on the 28th of September, was held on the 20lh October, 1847. 
Mr, Joseph Tiitton was in the chair, when the annexed statement was submitted 
for coasideiation :— 

BESTOE. £ .. d. 

idry creditors uncoverad 43,613 1 11 

To creditors patljally coi-ered, £27,091 3e. Id. ; less, recoverable 
&om third patties, £10,248 Ifis. 7d., and value of goods held 
by them on their account, £377 17s. 9d. 16,467 9 

To creditors wholly covered: — Value of goods con- 
signed to them, or held on their account, 
£28,S4fi 8a. 4d. ; recoverable by thorn from 

third parties, £40,11)9 2b. 4d £68,744 10 8 

Amount ot claims 6-5,727 I 

3,017 10 7 — 

Eetained agiunst liabilities 739 13 7 

Taken as an asset per contra 2,277 17 

To liabilities on acceptances outstanding in respect of Shearman 

& Co.'a drafts 61,013 17 I 

Ditto expected to be honoured by the drawers . . £76,>^S't 11 2 

To liabilitiea on bills receivable ; — 

Considered good, £172,677 Bs. lOd, 

Considered bad 4,526 19 4 

Deduct amount retained by Bank of England, 

and Barclay, Bevan, & Co 1,193 11 8 

3.333 7 8 

To liabilities on bills Dogadated — 

Conaidered good 26,991 9 9 

£127,327 16 5 

By cash on hand 2,011 18 i 

By bills on hand, considered good . 22,646 14 4 

Sy sundry debtors, considered good, £30,029 3s. Gd. ; doubtful, 

£S,617 2s. Od. i estimatedatfis.inthepound, £1,404 fis. 6d... 31,433 8 11 

Bad £2,684 Ba. Id. 

Sy stock of goods:— In England, £7,461 7s. Id.; in Colcatto, 

£6,400 Os. lOd. 13,881 7 11 

CJiticd over £09,953 6 
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Brought orer £69,953 9 

By surplus Beouritiea — per contra. 2,277 17 

By ahaces in «hips : — for onc-quutec share in (/nicorn, £750 ; 

for ditto in Hamlet, £1,260 2,000 

By capital : — In the house of PerluDS, Smith, & Hullens, cEtimated 

lorealiie 6,000 U 

By freights, interest, commiaaion, paid for or chargeabia to simdiy 

parties in account current, not raadc up 11,133 

By Shearman & Co., Calcutta -, — For claim on balance of ■coDunt, 

£3,646 1 Is. 6d. ; on Uability, per contra. £64,013 178. Id. 

£67,560 8s. 6d. 
Estimated Co arrive in remittances and consignments, £3D,D0O; 

at IDs. in the pound, on £37,660 6s. 6d., £18,780 la. 3d. ... . 48,780 4 3 

£13g,141 10 » 
Deduct, sundry creditors to be paid in full, £SSS 12b. 4d. ; ex- 
penses of liquidntlon, £2,500 3,095 12 4 

£136,048 18 5 

Realized Eincc :— Bills become due about £",60O 

A report of the meeting saya — "A aurpiua ia here shown, after deducting all 
estimated amounts of loss, of £8,72! ; and thus far, therefore, the expectations bpM 
out at the date of suspension bid fair to be realized. At the same time, it nill 
be perceived that the habilttiea on bills receiTable ore very large, and that mueli 
will consequently depend upon the absence of any casualties that may bring the 
holders of them oa claimants on the estate. After some discussion, ftam which it 
was evident that the communications made to the meeting were considered, on the 
whole, to be very satislictory, it waa resolved, that the estate should be wound up by 
the Arm, under inspection; Mr. Joseph Trilton, Mr. Vf. E. Few, and Mr. Edmund 
Brandt (of whom the two latter represent foreign creditors), being the parties 
named." It has since transpired that the liquidation will not prove so aatisfactory 
as was at first anticipated. 



SteasBB. SAMUEL PHILLIPS & Co. 
E&BT India Tkase. 

A meeting of the creditors of Mesbeb. SiMtJEL Paitt.lPS & Co., whoaa failure 
took place on the 30lb September, was tcld on the 41h November, 1847, Mr, Gouger 
in llie chair. The following statcmcot prepared by Mr. Samuel Notley, was sub- 
mitted for ooasideration ;— 

DEBTOB. £ s. rf. 

To Creditors unaecured 32,760 10 

Ditto partly secured: — 

Cl^ms £88,594 9 4 

Securities held by them 63,43* 18 1 

25,139 11 3 

Ditto wholly secured :— 

Securities held by them 19,374 8 

Claims , , , 8,030 9 

Surplus carried as asset, per oontri. . 11,314 7 3 

Bills payable 136,828 10 

Deduct to be provided for by other 

parties 93,250 11 3 

43,678 B 6 

£101,474 9 9 



i\ 



By sundry debtors: — 

Cdnsidered good 

ConnidcroddoabtCuluidbad, £5,3S3 lis. Sd 

EadmBlcd at _ 

By surplus securities in tlie hands of creditors, as per 
contrl ■ . . . 

By property aa per atatament 

Beduet sundry dabts to be in full aa per 

alalement £79 3 6 

Eipenaes of msnagement 2,500 



£100,076 12 4 

N.B. The contingent liahilitica through bills receivable diaeounted, amount to 
£133,286 7s. 7d., and although several of the above billa are on firms that 
have suspended payment, still, through other parties to the bills, it is confidently 
expected that the whole amount trill be provided for. At the present date 
(November 4th) upwards of £46,000 of the above amount will have tan 
ofi', supposing all the bills on ladia to be paid, of which there ie no reason to 

" The above statement," says the report, *' shows nearly 20a. in the pound. 
At the same time it transpired in the subsequent discussion, that among Oxe 
assets stated as ' good,' one item of £23,000 is a Uligated claim at Madras (the reco- 
very of wliich, although a verdict is certdn, will depend upon the ultimate position 
of the house from which it is to be collected) ; while it vas also mentioned that 
among the liabiUties, bills to the amount of £2S,000 will possibly have to be 
paid in full, a lien in conneidon with them existing upon the Santipore sugar estate, 

"At the close of the proceedings,'!! was agreed that the estate should be liquidated 
by the partncts under inspectorship, five gentlemen being selected from the body of 
creditors present to fill that office. These were, Mr, Gougcr, Mr. Dent, Mr, Bag- 
ahaw, Mr. Davis, and Mr, Cowell, the services of the latter being secured with the 
view of obtaining his attention to the realLjation of the property in India on his 
retoTQ to that country in the course of the neit few months, 

' ' The principal heads of this schedule are as follow \— 
Goods consigned to foreign parts in safe hands £6|7G1 

k Moiety of a sugar estate at Santipore, via, original cost £14,SoU 
Estimated value of rum and sugar in course of con- 
signment and on hand at Santipore 16,700 
31,550 
Stmdries, consisting of ships' chatters, commissiDn to receive 
ftom sundries on consignment, &c 7,625 
Private property of Mr. Samuel PhilHps , 9,000 



£S4,U36 



" The SanUpore estate is put down at its original cost, from its having bee 
improved by increased outlay, and partioularlj' from the circunistnoco of 
posed railway communication with the part of the country in which it ia 
which will tend materially to enhance its value, rendering it one of the most 



n greatly 

situated, 
. deaJrablo 



Mesbbs. LAURENCE PHILLIPS & SONS, 

East India Teade. 



To aundiy (^Tcditoia on acrount current, provided 
they take up the acceptances of Laurence Phil- 
lips & Sons, which are drawn for Iheir acsount 

to the PKtent ot £16,561 8a. lOd 

To sundry creditors partly aeoured 

Estimated value of securitiea in their hands 
To sundry creditors wholly aeourid— 

• of securitiea in their handa 



SorploB to credit aa 
outstanding oi 



Clab 



To amount of acce 
October, 1847 , 

Of which there are on account of 
creditors as eboye I6|5i 

Of this amount it is estimated 
there will come againat tliia 
estate £1,000 13a. 3d 

And credit is given for acccpt- 
snces of Laurence Fliillipe and 
Sons, to varioua parties who are 
debtors (and which such debtors 
otight to meet] to the extent of S5,S! 



To liabilitica on bills receivable 

Ot which it is expected there will claim 

against this estate 

To liabilities on acceptances given for the account 
of correspondents which are coveted by real 
secnritics, and therefore will not rank on Ihia 



By sundry debtors, (good) 

mtlo debtora (dotibttul) 

By bills receivable 

Of this amount £7,106 lis. Id. is aBcured by 
bills of lading (and policies of insurance 
an tame) and other good aecaritjes. 
By produce on hand, and bills of lading of pro- 
duce to arrive, estimated to yield 

By consignments to Caloutta, Madras, Colombo, 

New York, and other parU 

By iurplua of secuiidea held by creditors as 

per contra 

By coffee plantation at Ceylon, known aa " The 

Kaataboola estate" 

By debt due from the ConeesaJonairea of the 

Brillon 8pell«r Minea, in Pruasia 

A company for the carrying out the working 
of these mines has lately been formed, the 
neCBsssry authority of the Prussian Qu- 
it is cipecled the whole of this amount 



17,865 1 
2,337 
10,781 



2,3Sa 3 9 3,360 3 



2 9 12,607 2 




The aboTe two items form the lesidue of the ontitunding Estate of ttie late firm of 
Jonag Phillips and Sana, and whatever proceeds are derived therefrom, will be 
divieible equally between Mr. Laurence Phillips and his Ijiother, Mr. Samuel 
PhilUpa. 

Mr. Bamet Phillips has London Dock stock of the value of £1,000, 

" All that was stated at the time of the suspension with respect to the Bolvcncy of 
Meseia. Laurence Phillips, and the extreme hardneas of their cue, is fully borne 
out," Bays ^e report of the proceedings, " by the facta detailed, without reeecve 
or exception to the partiea interested, and which were to the effect that againat 
liabilities of £18,000, there are asacts valued at £64,000. The aceeptancea out 
amount to £71,000, but only £4,000 arc eipected to come upon the estate. The 
chairman, Mr Bonai, represented frienda in India, and expressed himself in high 
terms in favour of the statement submitted, which was the m.Dst creditable he had 
seen during his experience. There would probably be £20,000 to £23,000 available 
for a dividend within a few months ; and if the parties indebted to the estate conti- 
nued solvent, and met the claims upon them, there would be even within that short 
period, one-third of the assets got in, equal to 20b, in the pound upon the assumed 
liabilitiES, aad leaving a handsome Surplus for subsequent collection. There was a 
contingeQcy, however, as regarded the amounts due from two houses in India. Hi. 
Colemao, entered into various eiplanatlona, and remarked that there was produce 
coming forward, that the coffee plantation was excelleatij situated, having been 
selected by Captain Qalway. the government commiaeioner, who superintended its 
cultivation ; that the merchandise sent out was expected to realise its TaluE. 

"A creditor suggested that the bills coming forward should be accepted by Messrs. 
PhilUps, in order to protect the Indian houses indebted to them, and upon whose 
solvency the partial realization of the assets must depend. Strong objectiona were, 
however, very fairly urged to such a course, even supposing it to be practicable, for 
it was considered that no one would take the acceptance of a suspended lirm, and aa 
to the houses in India, if so inclined, they would atop the shipment of produce fiom 
their aide, whether the bills were accepted by Messrs. Phillips or not. Mi. Cotterill, 
the Bolicitor to the estate, explained ^e difficulty of any arrangement of the kind 
proposed, and the danger of the asseta of the firm becoming depreciated if fnrthei 
liabilides were incurred. Eventually the matter dropped, and Mr. Haes, Mi. E. H. 
Fahnei, and Mr. Boaar, accepted the office of inspectora, to wind np the eatate, after 
some very compUmontai7 remarks had been made relative to the proceedings and 
position of Messrs. Phillips, whose suspension appears to have been the result of 
the mistrust abroad, and not of inherent weakness." 



(Messes. LACKERSTEEN". 
East India Trade. 
'when Mesais. Lackcrsteen & Co. first failed, which was in November, 1817, an 
Itempt was made to " vrind up" under inspection, but that process not proving 
successful, their estate was placed under the administration of bankruptcy. 
Annexed is the balancc-eheet of AtrotrSTCS At/E:£aKn£U LACREnsTEEN, one of the 
paitneiB of Lackersteen, Crake, & Co., bankrnptE, on which he passed hie Rnal 
' ition before Mr. Commissioner Fane. The Fiat was dated the 10th day of 
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Commencing the 1st January, 1843 and ending the 10th day of April, 1848. 

DEBTOR. £ 8. d. 

To creditors 78,720 15 10 

To UabiUties 66,550 14 6 

To creditors holding security 40,259 9 2 

To capital 9,034 2 6 

In addition to the amount of capital inserted, A. A. Lacker- 
steen possesses letters of credit from Messrs. John Lacker- 
steen & Brothers, of Calcutta, on bankers and mercantile 
houses in England, to the extent of from £30,000 to 
£40,000. 
To profits 14,486 3 2 



CREDITOR. 

By sundry debtors, Good 

Doubtful 

Bad 

By cash balance handed to the official assignee 

By property given up to the assignees 

By property in the hands of consignees abroad 

By property in the hands of creditors holding security per contra 

By liabilities per contra 

By losses on merchandize 

By charges of trade 

By expenses, domestic and personal 



£209,051 5 


1 


4,112 1 


4 


15,336 17 


4 


7,567 13 


5 


72 6 


8 


2,882 18 


3 


10,479 7 


4 


59,909 17 


1 


66,550 14 


5 


29,770 19 


9 


3,422 13 


7 


8,945 16 


11 


£209,051 5 


1 



Messrs. LACKERSTEEN, CRAKE, & Co. 
East India Trade. 

The balance sheet of the estate of Messrs, Lackersteen, Crake, & Co., was as 
follows : — 

Commencing 1st day of July, 1847, and ending the 10th day of April, 1848. 

DEBTOR. £ 8, d. 

To creditors 28,865 6 10 

To liabilities 103,826 12 10 

To creditors holding security 400 

£133,091 19 8 

CREDITOR. 

By sundry debtors, Good 19 4 9 

Doubtful 18 18 6 

Bad 9,626 19 10 

By Bills of Exchange, given up to the official assignee, viz : — 

Good 13,099 18 9 

Bad 3,500 

By property in the hands of consignees abroad 538 10 10 

By property in the hands of creditors holding security 400 

By property claimed and in dispute 1,475 

By liabilities per contra 103,826 12 10 

By losses 586 14 2 

£133,091 19 8 
Both of the partners subsequently applied for and obtained their certificates. 



• • • 
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Messes. THURBURN & Co., 
East India Teade. 

The creditors of Messrs. Thurbxtiin & Co., East India merchants, whose failure 
was announced on the 8th March, 1847, held a meeting on the 29th, Mr. Thomas 
Dent in the chair, when the following statement of affairs was submitted for con- 
sideration : — 

DEBTS. £ 8. d, £ s. d. 

The house is under acceptances for 252,807 

Part of these acceptances are against consign- 
ments of produce, of which the bills of lading 
are in the hands of the holders to the amount of 66,734 

Further part of these are against sundry secu- 
rities, either held by the holders of the accep- 
tances, or by their correspondent in Calcutta, 

to the amount of 66,254 

131,988 

Balance imcovered £120,819 

N.B. Of the above amount of £65,734 against 

produce, it is moreover probable that the sum 

of £47,116 will be provided for by third parties 
Of the ai)ove uncovered acceptances it is expected 

that there will be retired by third parties the 

sum of 16,380 

104,439 
Liability on bills receivable bearing Thurbum & 
Co.'s endorsement, £86,000, of which there will 
be claims on their estate 4,700 

Total debts 109,139 

[The house has no book debts with the exception of small sums amounting 
together to £25.] 

ASSETS. £ s. d. £ s. d. 

Amount due by the correspondents of the house in 
Calcutta to Thurbum & Co. upon the various 
accounts is 163,016 

A further sum due by them for funds remitted to 
Calcutta, for returns in bills unconnected with 
Thurbum & Co.'s general account, about 4,000 

167,016 
Deduct amount of acceptances upon securities 

other than produce per contra 66,254 

100,672 

Amount of balance at banker's and due by various 

debtors, all good and in the course of early 

realization 7,074 

Amount of bills receivable 30,893 

Deduct amount of loan 27,966 

2,927 

Balance of account due by another firm in Cal- 
cutta 7,000 

Bemittances to Calcutta to other parties 4,431 

Balance due on consignments to France about . . . . 17,500 
N.B. It is probable that there will be a heavy deficit 

on this simi, in which case the difference would 

have to go to the debit of the shippers in Calcutta. 

Total assets ; £139,604 
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ites of the partnera will "be available, «ubject to the payment o( 
me priyaie debts. It is also stated that there will lie a further alteration in tho 
dehit of the current accounts, and an increase of the above asBets for interest and 
commiaaion not charged. 

It ifl likewise stated that Thurbum A Co. hold a deed of assignment of the indigo 
properties of the Calcutta house, eseouted bj one of tho partners while in this 
country, and which are valued at £3(1,000. 

A Bpecial agent of Thurbum & Co. proceeded to Calcutta nith full powers by the 
Bleamcr of the 2Dth of October, to protcot the interests of the firm, and was furnished 
with the deed of assignment of the properties in question. 

Ihurbum & Co. hare a right also to receive, in the course of the season, the 
surplus over ontlay of the indigo orop of the season, which at a very law estimate 
would be about £2S,D00. 

They may also naturally expect, in the usual course of business, to receive in 
remittances from Calcutta before their failure could be known there, about £55,000. 
Of this sum they have received by last mail £10,000, and £5,000 is eipeoted by next. 

Tho Times, analyzing the accounts remarked — " It will be noliced that the above 
account shews a surplus of £30,465, but as the assets chiefly consist of the large daini 
upon the Calcutta firm of Hickcj, Bailey, & Co., it must be ascertained in what posi- 
tion that establishiaent stands before any just estimate can be formed of the ultimato 
liquidation.* The assets immediately available, and which it is said can be collected 
and divided within three or four months, amount to between £35,000 and £40,000. 

■' In the course of the explanations which followed, niainly on trivial points, it 
appeared to he the general feeling that the liquidation of the estate would bo best 
efiected under tho superintendence of inspectors, and on the motion of Mr. J. A. 
Smith, H.P., supported by the unanimous voice of the creditors present, the annexed 
resolution was passed. 

" Tiiat it is expedient that the a^iirs should be liquidated under the dlreotion of 
inspectors, and that the foUowiag gentlemen be requested to act as such inspectors : 
Mr. Alexander Matheson, M.P., Mt. Thomas Dent, and Mr. C. Joyce; and that a. 
dividend be paid as soon as funds can be realized, and that a proper deed be pre- 
pared under tho direction of the inspectors, containing such clauses and provisions as 
are usual, to be subniitled to the creditors for signature. That Mr. Thurbum, sen., 
having come over only temporarily from Egypt, and having hitherto taken no activB 
part in the business, be allowed to return to Egypt, and that tho liquidation be con- 
ducted by Mr, Thurbum, jun." 






Messes. JOHNSON, COLE, & Co. 
East India Trade. 

A meeting of the creditors of Messbs. Johnson, Colb & Co., East India 

of Great Winches Icr-street, was held on the 20th November, 1847, when the 
following statement of their afiidra was Bubmitted. " It will be observed," said 
The Timea, "that the liabilities were stated at £112,686, while the probable assets 
amount to £71,844 only, from which, unless the realization of the tatter should 
turn out more than usually fortonate, the creditors can hardly expect a. larger 
dividend than 10s, in the pound. It will bo observed, however, that the Mauritius 
property is estimated at less than half its cost, and the debts due to Mr. John 
Johnson are valued at a little more than a third their actual amount. After 
some discussion the creditors considered it advisable Co vrind up the estate under 
inspection; and Messrs. O. E. de Itussett and D, Davidson were appointed in- 



I 






cceptonMB 132,31 



d. 



Of which secured specially, £18,327 18b. 10 d. ; 

tiaUy, £5,806 16s. Bd., Bay to the extent of £3,900 . . 



Carried up £111,074 
Icutu, sabuquenlly Miei. 
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Brought up £111,074 5 
Sundry creditors in open account uncovered 1,592 2 8 

£112,666 3 1 
Sundry creditors fully covered : — 

Amount of claims £ 91,145 8 

Amount of securities 106,821 

Surplus of securities credited per contra . . £15,675 12 
Liability in respect of bills receivable endorsed by us : — 
Total amount of such bills due in London £184,119 12s. 
Of which upon fallen houses £41,096 8 
Less amount detained by the 

holders £850 

40,246 8 

£152,912 3 9 

Several of these bills have good endorsements, and it is therefore hoped that they 
will not be proved against the estate. 

Bills upon India purchased and resold by us with our endorsement, equivalent to 
£19,300, all of which it is expected will prove eventually to be good. 

TOTAL ASSETS. 

Sundry debtors 5,168 10 5 

Estimated balances due by correspondents in India, supposed 

to be safe 29,800 

[This amount may be subject to reduction to the extent of 
£14,000, owing to our acceptances going back to our cor- 
respondents, and being set off by them against our property 
in their hands.] 

Surplus securities in the hands of certain creditors, estimated 
as per contra 15,675 12 

Bills of exchange in our hands upon houses that have failed, 
£6,000. 

Balances to John Johnson, old account, viz : — 

Simdry debtors £31,011 14s., estimated to produce about 
£11,200; mortgage on sugar refining machinery in the 
Mauritius, £22,884,— estimated to yield, £10,000 21,200 

£71,844 2 5 

The deed of inspectorship breaking through, the partners subsequently sought the 
Court of Bankruptcy, where they filed fresh accounts, which are annexed—^ 

The balance-sheet, commences Jan. 1, 1846, and ends Dec. 31, 1847. 

DEBTOR. £ 8. d. 

Creditors 113,501 16 6 

Capital of Johnson 51,904 17 

Profit and loss in 1846 , 3,096 16 5 

Ditto in 1847 4,992 3 3 

£173,495 13 2 

CBEDITOR. 

By debts due, estimated to produce 55,988 8 

Ditto due to John Johnson 51,904 17 

Expenses 1846, 1847 8,219 9 7 

J. W. Cole 1,698 4 1 

John Johnson 0?rivate debts of) 64,838 7 

Losses in 1846 846 14 10 

£173,495 13 2 

The bankrupts have since obtained their certificates. 

c2 
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Me. WILLIAM TULLOH FRASEE, 
East India Trade. 

A meetins al the crtditors of Mr. Willuu Tvllos FiuaEn was held oa Bihot 
Soiembcr 1B47, vhcn the aoneipd ■tiCcment of bii affaiii was submitted. AAer ■ 
pteliminBry ^scusaion, il was agreed lo wind up the estate under inspeetian in 
the usniil form, and Iho foUowing geattemeo were appointed as inspeotnra, — Ki. 
Hackay, Mi. Felgal^, and Mr. Blackmore :— 

DEBTOH, £, », (f. 

To billa pnjable, paitiolly ■ecored, £37" ,390 6s. 6d. ; to open ac- 
coonls, £13,ST« 16b. lOd. Total £Sl,26a 2s. 4d,— Leaa the 
Talue of the iccurilies held b; the auditors, £26.2-18 19s. 8d. 25,016 2 8 
To billa accepted bj Hr. Fraaet fur the acoommodatioa of parties 

who cannot paj them 4.750 

To bflla receivable, discoontcd, amomitiag to £24,133 98. lOd., of 
which it is supposed will be diabaiiouied and elumed on (his 

estate, about 2,S00 

To liability on Uills endoraed by Mr. Fraaer, amounting to 
£10,400 ; BBenred by shipping docTunenta deposited by him. 

Talaed at £9,000 9a. lid. , , , , 1,399 10 I 

To liability upon a bill accepted by Mr. Fraaer for the accom- 
iHodalion of a party who it is presumed will pay it when 

due £400, 

£33,005 12 9 

rBBDlTOB. 
By shipmcntB to India, £36,885 18a. lOd. ; less claims thereon 

£20,248 19b. 8d 10,636 19 2 

By boal(-debti amounting to £34,610 8s. Sd., valued at 22,216 1 1 S 

By bills of exchange on hand 1,069 7 7 

By Bhares in insurance companies, &c 3,760 

By bousehold and counting-house property, cdeC £3,600, v^ued 

at £2,000; leas lien thereon, £600 1,500 

By intereit in a shipment to China, a.Bsigiied to Mr. Froser by a 

debtor 1,500 

By policy on the life of L. H. Bodeho, Esq., of Calcutta, for 
£3,000; one premium paid of £118; age 43. Held bb 

security against hia debt of £9,446 lOs. 9d. 

40,683 18 3 
Less rent, salaries, &c 37S 

£40,307 18 3 



Messes, RYDER, WIENHOLT, & Co., 
East Inbia Teade. 

At the meeting of creditors held in the month of November, 1B47, of Evder, 
WiENHOLT, & Co., whose failure took plncc on the 29th October, it was rcaoNed 
that the affairs of the eatBte Bhould be liquidated under an iuspectorahip compoBed 
of Mr. F. Newaam (a director of the National Bank of Ireland, who accepted 
office, not as a parly intereated, but simply to obhge the creditors,) Mr. J. fikilbeck, 
and Mr. L. lioussel. It waa distinctly aaaerted that the difficultioa of the houae 
were aolely attributable to the receipt of remittances on fallen eatablishmenta and 
the depreciation of produce. According to the subjoined statement prepared by 
Mr. W. C. Wryghte, the accountant employed in the case, it would nppeur that 
the asaelB show about 14s. in the pound. 
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CLAIMS. £. s. d. 

To sundry creditors unsecured 

To sundry creditors partly secured 7,299 11 2 

Present estimated value of securities 5,981 12 3 

To sundry creditors, fully secured, — 

Value of securities in their hands 9,149 4 4 

Subject to the claims of creditors, amounting to 8,792 10 

Surplus securities, carried as an asset per contra 357 3 6 

To liabilities on bills receivable — 

Total amount unpaid, £47,617 5s. Id. 

Of which it is expected the clakns on this estate 

will be 7,000 

On bills for which other parties have engaged to 

provide 1,501 5 7 



XXXVll 

£ s. d. 
24,768 10 11 

1,317 18 11 



8,501 5 7 
£34,587 15 5 



ASSETS. 

By total amoimt of cash, bills of 

exchange, and remittances in 

hand 

By book debts — 

Good 

Doubtful 430 10 10 

Bad 6,685 9 

By property, merchandise, and 
counting«house furniture .... 
By surplus securities per contra 



Estimated to 
realize. 



7,865 9 
13,918 17 11 



Ledger balances. 

9,865 9 
13,918 17 11 

7,115 11 7 

1,529 3 4 1,529 3 4 
357 3 6 357 3 6 

£32,785 17 1 23,670 5 6 



Messrs. LYSAGHT, SMITHETT, & Co. 
East India Trade. 

The creditors of Messrs. Lysaoht, Smithett, &. Co., who failed on the 9th of 
December 1847, held their meeting the 18th of February 1848. An arrange- 
ment for a composition would have been accepted if Messrs Lysaght & Co. 
could have offered 12s. 6d. in the pound with security, but as they did not feel 
themselves justified in proposing more than 10s. in the pound, owing to the 
uncertain value of debts due by parties abroad, it was agreed that they should 
wind up imder inspection. The subjoined statement laid before the creditors was 
prepared by Mr. J. Jackson, the accoimtant : — 



LIABILITIES. 



Acceptances of Messrs. Lysaght, Smithett, & Co. 

Deduct, specially secured by shipping documents 7,997 11 3 

Deduct, to be paid by the drawers 17,513 9 4 



«. d, £ *. d, 
45,289 5 8 



25,511 7 



Amount to be claimed upon this estate (Carried over) 19,778 5 1 



• •• 



xxxviu APPENDIX. 

Brought over £19,778 5 1 

Securities held by creditors, valued at 16,262 8 9 

Deduct their claims thereon 13,670 

Surplus taken as an asset 2,592 8 9 

Creditors who are partly secured 9,000 

Deduct estimated value of their securities .... 6,915 16 11 

Amount to be claimed upon this estate . . 2,084 3 1 

Creditors who do not hold securities . . 4,537 14 9 

Bills receivable in circulation, £20,540 8s. 4d., 

of which the amoujit expected to claim on 

this estate is . . 2,958 9 

£29,358 11 11 

ASSETS. 

Cash in the houde . , 342 9 

Bills receivable in the hands of Messrs. Lysaght, 

Smithett, «& Co 3,127 11 9 

Deduct bills on Messrs. C. de Bruyn & Co., 
which since the 9th of December have been 
delivered to the persons for whom they were 
received by Messrs. Lysaght, Smithett, & Co. 1,797 5 1 

Bills remaining in their hands 2,030 6 8 

Of these bills, £1,401 10s. lid. are on Messrs. 
T. & H. Murray, of Liverpool, and £200 on 
A. A. Lackersteen ; the whole are estimated 
to produce to this estate . . 1,335 19 5 

Sundry debtors, considered good . . 10,556 19 1 

Simdry debtors, bad and doubtful, £8,243 1 Is. 4d. 
estimated value . . 2,158 7 5 

Surplus securities in the hands of creditors . . 2,592 8 9 

Estimated proceeds of produce of which shipping 

documents are in hand . . 5,412 19 

Consignments to India and other places, for 
part of which it is expected remittances are 

. now in transmission, estimated value .. 2,470 12 11 

Office furniture and simdries . . 162 14 

Total assets . . 25,032 1 4 

Deduct rent and sundries to be paid in full 1,331 9 2 

£23,700 12 2 



Messrs. BIRLEY, CORRIE & Co. 
East India Trade. 

When Messrs. Bibley, Cob&ie, & Co., of Manchester, suspended in April, 1848, 
in asking the consent of their creditors to a liquidation by inspection, which it is 
understood was granted, they issued the subjoined statement of their affairs in the 
shape of a circular. 
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" LIABILITIES. £ 8. d. 

Acceptances 35,919 2 8 

Ditto secured £14,184 7 6 

By securities estimated at present value 14,694 7 6 

Excess, carried below to ' surplus of securities* .. £510 

Creditors secured . . 7,923 12 10 

By securities, estimated at 12,065 12 6 

Excess, carried below to * surplus of securities* . . 4,141 19 8 

Sundry creditors 32,333 9 9 

Less secured 2,000 

30,333 9 9 

Liabilities on bills on failed houses, expected eyentually to 

claim 3,118 7 8 

Liabilities in respect of which no claim is expected to be made on 

our estate, £23,837 Os. 6d. 
Balance of accounts due from Calcutta house to correspondents . . 15,462 9 
Bills on failed houses, remitted to ditto, expected eyentually to 

claim - 6,725 

Bills bought and resold with Calcutta house endorsement, 

expected eventually to claim 4,375 

Ledger accoimts 758 19 1 

£96,692 8 2 

ASSETS. 

Cashandbills 2,131 14 9 

Bills of lading, &c. present value , 3,865 9 8 

Stock of goods in Csdcutta, as per invoices 32,576 5 5 

Surplus of securities from above 4,651 19 8 

Estimated dividends on failed houses , 10,324 18 6 

Ledger accounts 1,257 10 6 

Sundry assets in Calcutta, but which are chiefly of doubtful reali- 
zation, £32,455 7s. 4d. 

Surplus of private estates, estimated at 4,500 

£59,307 18 5'* 



" The inference to be drawn from this statement,*' remarked Messrs. Birley, 
Corrie, & Co., "is that our present unfortunate position is attributable to the severe 
losses [we have sustained upon our East India trade, to the present difficulty of 
finding a market for our large stock remaining there on hand, and, above all, to the 
dishonour of a very large proportion of our remittances ; and it will be observed 
that our means of satisfying our creditors substantially depend upon our ship- 
ments not being sacrificed by forced sales, and upon the amount of dividend we may 
receive from the dishonoured remittances.** 



Messrs. THOMAS, SON, and LEFEVRE, 

Russia Tkade. 

A meeting of the creditors of Messrs. Thomas, Son, and Lefevre, was held 20th 
of October, 1847, Mr. Bonamy Dobree in the chair, at which the following state- 
ment was submitted : — 



To aundry creditors 35,751 2 

To acceptances, vis. — 

On aecoimt of De Jersey & Co 180,009 t 8 

Qnaccountorj.Ttiomas&Co., St, Peterabnrgli, 

viz., their draughts 26,057 17 ID 

De Jersey & Co. 's draughts .. 71,610 7 

Draughts of other parties 15,329 5 8 

115,997 10 6 

On account of sundries 49,912 14 9 

346,009 6 11 

101,760 9 4 
To balance,— surplus 40,212 10 

£111,972 19 4 



By cBsh in hand and at bankeca' 2,892 18 6 

By bills receiTable, in hand 27,064 19 4 

Bj Do Jciaey & Co., debtor on balance, provided ne pay our 

acceptances 183,129 1 9 

By John Thomas & Co., of St. Pctersbuigh, debtor on balance, 

provided «c pay our acceptattoes 180,766 IS 3 

By sundry debtors, good 48,119 I 7 

By ditto, doubtful and bad £6,589 8 6 



£441 



(72 19 



" In conneiion with the above," Bays a report of the proceedings, " tlic meeting 
were infonued that remittances to the amount of about £40,000 hare been received 
&om the Bt. PeteTsburgb bouse since the 4th instant, (the date of suspension, and 
to which the account is made up), thus forming a total of £67,000 in bills receivable. 
See., which will shortly be applicable for a dividend. The ultimate liquidaOon in full 
vrill depend, it will be observed, upon the ability of De Jersey & Co., of Mancbeater, 
and of the St. Petersburgh firm, who figure jointly for £363,000, to meet their en- 
gagementa ; but as it is known that De Jersey It Co. have made arrangements by 
wlucb tbey are likely to sustain themselves, and as it is believed also that the St. 
Petersburgh house (from whom a balanee-aheet was received about March last, show- 
ing a surplus of £80,000,) will be able to hold its ground, the prospect is certainly 
much more favourable than had been anticipated. No accounts have yet arrived from 
St. Petersburgh of the efioct produced by the news of the stoppage on this side, and 
hen«e, as it ia too early to form a deSnlte calculation, the meeting was adjourned for 
a few weeks. The debt of the St. Petersburgh house, it should be mentioned, ap- 
pears to be for goods which were chiefly shipped in July and August last, and which, 
it may be presumed, ace in course of realization." At a subsequent meeting, the 
accounts were fully tested, and found to be correct, since whidi period a gradual 
tiquidatiDU is being cairied out. 



Messes. H. CASTELLAIN, SONS, 8t Co., 

Ggkebal Me EC hast r. 

A meeting of the creditors of Mbbbhe. Castellain, Sons, & Co., nhose suspension 
took place on the 23d of August, 1647, was held on the 18th of Oebjbcr, when the 
following statement prepared by Messrs. Quilter, Ball, It Co., was submitted by 
He. Maynard, of the firm of Ciowder & Maynard, solicitors to the estate. 
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The failure of the house was mainly attributable to the default of Messrs. Frazer's, 
of Antwerp, indebted to them for about £30,000. 

DEBTOR. £ 8. d. £ 8. d. 

To sundry creditors, on accounts current 37,001 2 3 

To holders of H. C. S. and Co.'s 
acceptances, of Fraser & Co.'s 

drafts £17,225 17 10 

Less balances due by sundry hold- 
ers 932 16 6 

16,293 1 4 

63,294 3 7 

Estimated as 
Liabilities. daims. 

To liabilities on acceptances to be 

retired by the drawers 57,680 13 

Estimated as probable claims 4,000 

To liabilities on bills receivable, 

discounted 214,052 3 1 

Estimated to prove claims 3,000 

To liabilities on foreign bills ne- 

gociated 248,740 13 3 

Estimated to prove claims 10,606 16 10 

Total 520,473 9 4 17,606 16 10 

Deduct — 

Cash and bill at Bank of Eng- 
land held against liabilities . . 819 9 6 
Balances due by sundry holders .. 429 16 4 

1,249 5 10 

16,357 11 

To liabilities on confirmed credits (disputed) 

£4,000. 

£69,651 14 7 

CKBDITOB. 

By cash in hand, viz. 

In the house 156 11 6 

At Robarts & Co.'s 3,478 19 7 

3,635 11 1 

By bills receivable, on hand, considered good .... 7,297 Oil 

Ditto doubtful £34 9 4 

Estimated at 18 11 4 

Remitted for collection for other 

parties 6,376 13 4 

Subject to this amount due by the parties to 

H. C. S. & Co 919 3 8 

8,234 15 11 

By sundry debtors, considered good 20,756 17 7 

Do. doubtful 17,579 2 

Probable value at 6 per cent 878 19 

Considered bad 55,485 13 2 21,635 16 7 

By simdry property 2,100 

By sundry foreign (good) debts attached by parties 
having doubtful claims on this estate ; if the 
attachments are sustained this amount will go 
in reduction of liabilities per contra ; if not, they 
become available as assets 1,419 7 9 

By H. Castellain, Sons, & Co., of Liverpool — 
Amoimt at our credit as capital in that firm . . 6,600 
Balance in our favoxir on account current 2,605 2 9 

9,205 2 9 

Carried over £35,606 3 7 
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Deduct:— Brought over £35,606 3 7 

Clerks* salaries, rent, taxes, and small creditors, 
to be paid in full 603 2 7 

Expenses of liquidation, say 1,500 

2,003 2 7 



£33,603 1 



" We have here *' says The Times, " a deficiency of £36,048, and a probable dividend 
of 9s. 8d. in the pound. In connexion with the large amount of indirect liabilities 
running upon the firm at the time of their suspension, and which appear in the above 
statement, Mr. Maynard informed the meeting that a total of about £300,000 had 
already run off, and that imder these circumstances there was every reason for confi- 
dence that the estimates now given would be fully borne out. Of the assets about 
£24,000 have been realized and invested in Exchequer-bills. Much considerate 
feeling was expressed for the members of the house, and a proposition to wind up 
under inspection met with general approval. The inspectors named were Mr. Furse, 
Mr. Meinertzhagen, and Mr. Bordier, all of whom represent foreign creditors.' 



tt 



Messks. SANDERSON & Co. 

Bill Bbokebs. 

A meeting of parties interested in the affairs of Messhs. SAin)EiisoK & Co., was held 
on the 20th September, 1847. — ^Present, Mr. S. Jones Lloyd, in the chair; Pres- 
cott & Co., per Mr. Prescott ; Masterman & Co., per Mr. John Masterman ; Lon- 
don Joint Stock Bank, per Mr. Pollard ; Barnard, Dimsdale, & Co., per Mr. Bar-i 
nard ; Lubbock & Co., per Mr. Forster ; Union Bank of London, per Mr. Scrim- 
geour ; Contts & Co., per Mr. Bobinson ; Dennison & Co., per Mr. Kennard ; 
Provincial Bank of Ireland, per Mr. Hewat, when the following statement was 
submitted to the meeting : — 

Total amount of bills running on the evening of the 13th inst., for which Sander- 
son and Co. were responsible £1,725,000 

Amount paid up to this evening, the 18th of September, £194,400 ; 

still running, £1,530,000 £1,725,000 

Money held at call, and for which securities are lodged with the par- 
ties, £622,569 ; money at call, and for which the parties have no 
security, £168,420 790,989 

Total amount owing by Sanderson & Co., not covered by equivalent 

security £168,420 

Against this uncovered debt, and also the general responsibility on 
the bills running, the following assets are held by Sanderson & Co. 
(as per schedule submitted to the meeting), viz £259,000 

In addition to the above, the separate property of the partners 
amounts (as per schedule submitted to the meeting), to 188,000 

After the above statement had been fully examined, it was resolved unanimously, — 

''1. That from the statements laid before this meeting, and the explanations 
afforded by Mr. Sanderson, it appears that there is sufficient ground for confidence 
in the solvency of the concern, and that the resumption of its operations may be prac- 
ticable at no distant period. 

" 2. That, with the view of watching the progressive realization of the bills, and 
the collection of the other assets of the partnership, and thus being prepared to deter- 
mine with more confidence on the propriety of resuming the business, this meeting be 
adjourned to Tuesday, the 28th inst., at one precisely, at the office of Messrs. San- 
derson & Co., 83, King "William-street. 
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I *< 3. That n copy of thne TeBolutiona be trannmltted to erery creditor accompa- 
*!d withtheaBBurancB that the BtatcmontB and eipUnalious afforded bj Mr. Sander- 
niD, ai well at his general cotiiliict in the present emergency, so for as It has come 
under the knowledge of the meeting, has boen correct, and highly satiafaclory in all 
respects." 

" It will he seen," remarked The Timei, " that the tntal amount of eaaeta to meet 
the oneecuied debts of the firm (£168,420,) and the contingencies upon the billi 
bearing their endoisement, is £147,000, The Taluation ot these assets, it is to be 
mentioned, has been made with great care, and it is likewise stated that a large 
proportion of the bills on which the house is liable are of the most unqueslionable 
description, while at the same time the amount of those which are had is less than 

Ihaa been generally supposed. Under these cireuioBtances, there can be little doubt 
of an carlj resumption." 
Business by the house, has eincc been resumed, a new partncrsbip having been 
r 



Messhs. TRUEMAN & COOK, 
Colon lit Bbokeab. 



_ meeting of creditors of Mebhbs. Taheicam & Cook, whose fsilore took place on 
the 16lh of NoTcmber was held on the 23rd of December, 1B47. Mr, Heniy Kinga- 
oote was called to the chair, when the following report of Mr. Colcmon, the 
accountant appointed by the Bank of England to inTestigate the affairs of the 
house, together with the annexed balance-sEEet, was laid before the meeting. The 
report of Mr. Coleman is addressed to the Bank's solicitors, and from its import- 
ance wo give it without abridgment, as follows : — 

" Having, agreeably to thainstniclions that I respectively receited from yon, inves- 
tigated and ascertained the stale of the aSairs of Messrs, Trueman & Cook, of Mtn- 
cing-lano, on behalf of the governor and directors of the Bank of England, I now 
have the honour to hand you the result ot my inquiry. 

" My examination has been directed to the various points that I eonaideied requi- 
site from the Ist January, 1844, to the day that the house sUBpcndod payment, viz., 
the I6th November last, and I must hero observe that the Buspenaion so promptly 
determined on was an act of great discretion, and one of infinite benefit to the cre- 
ditors generally ,- for, although the resources of the house would have enabled them 
to have struggled on for a, month or two, yet if such a course had heen adopted, it 
would have been attended with material loss to all parties interested. 

" I find that the capital of the firm on the Ist of January, 1844, was 
£I27,7uS 15s. lid., and at the date of suspension it amounted to £156,463 9s. Ud., 
showing an increase amounting to £28,707 Hs. on this item. The drawings of the 
several partners tluoughout the whole period have been very moderate, but the losses 
sustained each year as against the gross profits have been heavy. 

" As the terminalion of my inquiry presents so favourable a view for all parties 
concerned, it precludes the necessity of my entering into such details, that otherwise 
might have heen deemed requisite. I will, therefore, now turn to the general state- 
ment ot the liabilities and assets of the house, and offer some suggoationB which bear 
upon the subject of lii^uidation, 

"The total amount of liabiKties is £379,104 16s, 6d,, and the joint assets I 
estimate to realize (after payment of charges attendant npon the liquidation) 
£381,835 8b. Bd,, and which in my opinion may be marshalled and converted for 
distribution as follows : one-fourth in cash within three weeks from this time, one 
fourth by the lat of May nest, one-fourth by the IsC ot October ncit, one-eighth by 
the 1st January, 1849, and the remaining eighth by the 1st March in the same year. 
In order to meet the first instalment, it will be requisite to obtain an advance of 
7S per cent, on about £50,000 produce, which is valued at the present low market 
prices, and I t>ti''k auch an advance would be extremely bcneSoial, both as regards 
the interests of the estate as well as the interests ot all parties connected with eolouial 




APPENDIX, 

praduM.uit would prevent the preseure of too much commoditj on the nKU-liet if 
one time, uid thus probably coliauce its value. 

" The eontingencies upon the realization of Che asseta of this estate are verj 
limited, and they can only be effected to any eilent hj the account with Measra. Reid, 
living, & Co., and the aeeuritiea held by Messrs. Tiaemoii aud Cook, for their debt 
BgainsC the firm of Mesarg. Cruickahnnk, Meliille, & Co. Aa icgnrds the first, it la 
now ascertained bejoad doubt, that augais have been shipped, and are coioiiig for- 
ward to the extent of one-half of the whole sum dependent upon the balance ; sod aa 
to the latter, ahould it only le^lie one- half of Uie amount the lecuiities oie esUmated 
to prodoce, that defidency is amply provided for by the aaaets that will arise from the 
separate estate of Hi. Cuok, oud which, are not included in the befoie-meotiDned stun 
of £381,833 83. 8d. 

" Should you Ihlnh proper to advise any suggestions as to the liquidation, the same 
dan be carried out under such supervision aa you may think proper to recommend. 

•' The books and accounts have booTi kept in the most correct manner, and all 
losses incurred within each year have been regularly passed off to the debit of profit 
andlois prior to the balaoces being carried to each parwer's accuunts, and the losses, 
amonnting in all to nearly £151,000 (made and estimated), hare been incurred in 
the present year. 

" The transactions between Messrs. Trueman and Cook, and Mr. A. A. Lscker- 
steon, having formed a subject fur public comment, I have directed particular atten- 
tion to the same. The facts of which BJ« as follows :— 

" Mr. Lackerateen called upon MesGis. Trueman and Cook with a letter of intro- 
duotton from a house of great respectability, in January last. The object he had in 
view was to get them to mako some Epeeulaliva purchases of sugar and coffee. 
Measra. Trueman and Cook haiilug satisflod themaelves, by inquiry, as to the 
respectability of Mr Lackerateen, consented to eiecute his ordera, and to make pur- 
chases tor him. Mr. Laekersleen was not in a position to pay the cash at tie time 
the prompt became due ; viz., on the 6th of March, upon which Messrs. Trueman 
and Cook gave to him their acceptances for £16,0001 and Mr. Lackersteen handed 
to them a like amount on the 5th and 6th of March, to cover Che payments made by 
them tor the produce purohaaed, amounting in all to £16,236 IHa. 8d. 

" The value of the produce that had been purchased having declined considerably, 
Messrs. Trueman and Cook called upon Mr. Lackersteen to pay a further deposit ; 
be did so by handing to them two acceptances amounting to £2,000, one ot which 
for £800 has been honoured, but the remaining one is accepted by a firm since 
suspended, 

" A further purchase, amounting to £4,109 15a, 4d., was made by Messrs. True- 
man and Cook on account of Mr. Lackerateen, the prompt ot which was due on the 
IDth of June, and for which Mi. Lackerateen paid them ;£3,fl00 cash on tlie Hth. 
Some minor tranaactioa took place, which brought the eoah matters to nearly a 
balance. 

" The acceptances of Messis. Tiu^man and Cook became due on the Igth of 
August, and as Mr. Lackersteen was still desirous ot holding on his produce, Messrs. 
Trueman and Cuuk assented to again give their acceptances, irhich they accordingly 
did on the 16th of August, to the amount of £18,000, for which Mr. Lackersteen 
banded them cash on the I6th and 17th, amounting to £13,600, towards meeting Che 
aeeeplances tor £16,000 which tell due on the IStb, and on the 27lb of August Mr. 
Lackerateen paid Messrs. Trueman and Cook £6,000 to cover the remaining amount 
of the £18,000 acceptances, 

" Interviews took place from time to time after this date, and Mr. Lackersteen, 
with much persuasiou, asacuted to some sales being made. Accordingly two sales of 
coffee were made on the 2d and 4th at October amounting to £5,178 18a, 6d., Che 
prompts of which tell due on the 23d and 30th of October. 

" Immediately after these sales prices ot produce further gave way to a consider- 
able eitent, and rumours were abrooid that Mr. Lackersteen was in difficulties. 
Messrs. Trueman ond Cook became extremely desirous of closing the account, in 
order to protect themaelvea against their acceptancea for £18,000 which were np- 
pioaching maturity (viz., the 19th of November.) aud after several interviews and 
oonversations between all parties, at which times Messrs. Trueman and Cook strongly 
lugcd the neeesaity of the Bales bcmg made, the following letter was addressed by 
Messrs. Tmemaa and Cook to Mr. Laclteisteen : — 
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" ' Den Sir, " ' Minoing-lane, Octobet 2Bth, 1847. 

" ' With reference tn our intervieiva reapccting the aale of yonr Java augai, and 
to your desire to limit Ihe piice to 463. per cwt., wo beg to inform yon, that we be- 
lieye that price to ^e quils nnobtainable ; and as your hill upon ua will become due 
ueit month, it ia necesaary that ao immEdiatc couiae of BCtion should be adopted. 
Of courae it ia our desire that the sale ahnuld be conducted iti thou t undue precipiti- 
tion, oa it would he if driven to the laat moment. A sale effected Ic-dsy would 
seatcely be avsilahle hy the matarity o( the bill, as lime ia required for the payment 
of the duty, for the delivery of the sugar, and fpr the regulation of the accounts of 
the buyers (to whom we continae to givo eiery facility which we know inanrea an 
offer on the best terms,) while if the matter ia protciLGted a forced sale for ca«h would 
entail further aeiioua loss upon you. 

" ' To show our readiness to afford you every opportunity to realiae the full market 
price, wo ato quite ready to permit any other broker to procure a purchaser, and wo 
will further even allow hini j per cent, of our brokerage opon the sale ; hut this 
must be done at once, or we ahall proceed to protect our own interest by effecting n 
lale upon the beet obtainable terma. It is mneh to be regretted that you declined 
Helling when we could have obtained 4Sa. per cwt., and when we ur^ed you to allow 
ua to go on ; bnt in the pieaent poaition of affairs, we cannot submit to any further 
delay, and tierefore must beg your reply to this by to-morrow morning, when we 
shall feel it our duty to place Che cargo on the market for sale. 
" ' We ate, dear sir, your obedient servants, 

(Signed) " ' TnuEMau *ISD Cook." 

" ' To A. Lackersteen, Esq.' " 

" After the receipt of this letter, Mr. Lackersteen consented to the disposal of the 
remainder of the sugars, and accordingly Messrs. Tcueman and Cook passed a con- 
tract on the Ist of November, of which the following is a copy: — 

" ' London, Ist November, 1847.— Sold for account of Mr. A. A. Lackersteen, per 
Maria Jacoba Cornelia (DVKNM); 1,205 baskets Java Sugar, at 43b. per owt., 
duty paid or allowed, prompt ISth January, 184:8. — Usual conditions.' " 

" It Eo happened, that the buyers required delivery of the goods, prior to which 
they, in the ordinary course of dealing, would have to pay the amount of purchase ; 
and accordingly they did (voluntarily and without any application) pay to Messis. 
Trucman and Cook the following amounts :— On the 2d Movember, £3,500 ; 9th No- 
vember, £1,160; 12th November, £1,770. 

" It will therefore be seen that the whole course of these transactions was in ac- 
cordance with the customary proceedings of the trade, and the moneys so received 
merged into the general assets of Trueman and Cook in the same manner as other 
receipts of precisely the like nature did (on that very day, and in fact almost every 
succeeding one, up to the time of their suspension being made known.) 

" The state uf account between Messrs. Trueman and Cook and Mr. Lackersteen, 
on the day of the suspension of the former flrm, was as follows : — Provided Messrs. 
Trueman and Cook paid their acceptances, amonnticg in ell to £20,000 (one of 
£2,000 being out. in respect of some indigo sold for account of Mi. Lackerateen,) 
there was a balance in their favour of £1,492 I7s. 8d., by having given him credit 
for various bills paid by him to Messrs. Trueman. and Cook ; but as a portion of those 
bills, amounting to £2,136 tOs 9d,, are upon houses since suspended, and which vtill 
not bo honoured at maturity, the balance against Mr, LaokersteeQ, will be increased 
to the sum of £3,629 8a. 6d. 

" I cannot conclude this report without expressing my obligationB to the several 
partners and their establishment for the proffered and fall information given to me, 
as welt as the assistanco that they havo rendered during my investigation. 

" Should there be any other points which I have not noUced, where further infor- 
mation is required, I will most cheerfully fumisli it, 

" Yours very fUthfUlly and much obliged, 

" J AS. EtIW. COLEUAy. 

roleman-street, Dec. 14, 1817." 
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Statement of affairs 'of Messrs. Trueman and Cook, 15tli of Norember, 1847 — 

; LIABILITIES. £. t. d, £. 8. d. 

To amount of acfceptances out 360,836 13 2 

Less a sum of jEllSOO off one bill for £3,500 with 
the London Joint Stock Bank, upon which they 
advanced only £3,000 500 

£360,335 13 2 360,335 13 2 

To sundry creditors on open balances . . 18,769 3 3 

To sundry creditors for produce sold, the pro- 
ceeds of which will be paid to them so soon as 

it is received by Trueman and Cook 42,330 18 8 

To sundry ci^ditors holding security : — 

Estimated value of securities held by them .... 90,500 

Amount of their claims 68,749 5 

Amount available to the estate, as per contra . . 21,750 15 

To liabilities on bills receivable under discount . . 87,362 10 
Ditto guarantee 1,000 

88,362 10 

The whole of these bills will be duly honoured by 

the acceptors, and proceeds are expected to 

cover the guarantee, in which case there will 

be no claim on the estate in respect of the above 

sum of £88,362 10s. 

£379,104 16 5 



A aa-DTa Amount which 

ASSETS. ^Yiej stand to 

debit. 

By sundry debtors (good) £112,420 4 

Less amount to be paid over to 

creditors as per contra 42,330 18 8 

70,089 1 8 70,089 1 8 

By ditto, partly secured 360,519 19 6 

By ditto, doubtful unsecured 9,899 14 3 

By bills receivable in hand 15,157 12 11 

By cash, balance at bankers £1,048 17 3 

Ditto, in hand 1,300 

2,348 17 3 

By produce in hand 52,825 11 11 

By surplus balance of securities, as per contra . . 21,750 15 

£532,591 12 6 

Less salaries and charges to be paid 1,500 

Charges of sending an efficient per- 
son to the West Indies, and otiier 
expenses of liquidation 2,500 



Amount which 
they are esti- 
mated to 
produce. 



70,089 1 

220,609 6 

4,650 10 

13,561 6 


8 
3 
1 
6 


2,348 17 
52,825 11 
21,750 15 


3 

11 





385,835 8 8 



4,000 

-^ £381,835 8 8 

Estimated proceeds of Mr. Cook's separate estate £22,000. 

The balance at the bankers was £11,048 17s. 3d., but they wrote off a sum of 
£10,000 to the loan account, which has increased the surplus balance arising from 
secnritiefly tipon which advances were made, to the sum of £21,750 15s., as stated 



In addition lo the preceding, Ehowing the debto and Mseta aa Bxietdng on the day 
of the Btoppage, r supplemental Btatcment was preaenlBd, showing Ihe amount at the 
present time, which, upon tha teault of these atatementa, appeared as follows ;— 



Total aceaptances £297,«5 13 2 

1 Creditors un open halanocs 22,345 2 

^^^H^editora eecured fully £6a,*49 6 

^^^HpFith sorpluB 21,7fi0 la 

^^^^^PZJabilities on billa under diaoount and on gua- 

^^^^B ■ lantce, ail good 80,362 10 

^^^1 Total Habilitiea £31!l,7SO IS 3 

^^^^OooddcbW £70,0S9 1 8 

Debts secured 177,8IS 6 10 

Cash balance in hand and at bankets 2,3(18 17 3 

P'odurc 3G,108 II 11 

Doubtful debta, valued at 4,650 10 1 

BUla on hand 13,B61 6 6 

Surplus balance of scouritica 21,760 IS 

I Total aaseta £326,324 8 3 



The ancplua of the private property, after pa^ftnent of the private Uabilitiea, would 
be also available. 

It was then stated io the meeting that the house would be prepared to pay SOs. in 
the pound, by three instalments of Gs. each, and two of 2s. 6d. each, as follows : — 
The firat instalment of 6s. in the pound to be paid on the 18lh day of January, 1848 ; 
the second on the ISth day of May, 1848 ; and the third on the 18th day of Sep- 
tember, 1848. The two instalments of 3e. 6d. in the pound each to be paid on the 
18th day of January, and the ISth day of April, 1819. After this B( ' " 






e foUon 



" 1. That it is expedient for the creditors to concur in allowing the house to pro- 
ceed with the admuiistration of its a^rs under inspectors, and that the foilowing 
gentlemen bo reqiteated lo act as such inapectora— Mr. Joshua Bates, Mr. Henry 
D. Blyth, Mr. Erie Erickson. 

" 2. That the houae be authorized In pay small dehta not eiceeding in the aggre- 
gate £l,fiOO. 

" 3. That a deed be forthwith prepared by which the partners shall covenant to 
pay 20s. in the pound, according lo the proposals, viz. — 5s. in the pound on the 18lh 
Janoary, 1B48 ; Ss. in the pound on the IGth May, 1848 ; 6b. in the pound on the 
18th September, 1848; 29. 6d. In the pnund on the 18th of January, 1849; and 
2b. 6d. on the 18th April, 1849. 

" 4. That such deed ahall contain covenants by the creditors not lo sue, and an 
ultimalB release on payment of the instalmenta, but with such provisions as the 
inspectors shall deem necessary for assigning all the outstanding assets to trustees, 
in case there shall be any default in payment of the inslakuents, or in case they shall 
otherwise deem it necessary. 

" 5. That the deed shall in other respects be prepared in such manner as the 
inspectors on behalf of tho creditora shall approve, and with such clauses as are usual 
in deeds of inspectorship, 

" H. That the house shall be at liberty to give its promissory notes or acecptancea 
for the several instalments, such notes or acceptances when paid being in satis- 
faction of the instalments for which they are given, and tlie parties taking the same 
being bound by the terms of the deed of inspecCor^p. 

" 7. That creditors accedii^ to this arrangement shall not be prejudiced as to their 
rights against third parlies, or upon their securities. 

" 8. That tho private property of the partners, after payment of their separate 
liabilities, be made available for the payment of the instalments, or Dtherwise applied 
in the administration as the inspectors may direct. 
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" 9. That Mr. Tnieman^ sen., and Mr. Tnieman. jun., and Mr. William Cook, be 
relieyed from attending to the administration, and that the same be conducted by 
Mr. Cook and Mr. Windsor, under the inspectors.** 

It having been stated to the meeting that the partners would require no allowance 
during the liquidation — 

" It was fiui;her resolved, That any of the partners should be at liberty to transact 
business as brokers on their covenanting not to use either directly or indirectly any 
of the existing assets of the firm, and to incur no new engagements, which could by 
any possibility be thrown on the existing assets. But such business shall be dis- 
continued if the inspectors shall certify that it ought not to be continued.*' 



Messbs. fry, GRIFFITHS, & Co. 
Colonial Bbokebs. 

A meeting of the creditors of Fry, Griffiths, & Co., the colonial brokers, whose 
failure took place in September, was held on the 28th of October, 1847. The chair 
was taken by Mr. Chambers, and the annexed statement prepared by Messrs. 
Quilter, Ball, & Co., the accountants, was submitted for consideration. 

DEBTOR. £ 8. d. 

To creditors unsecured 62,309 14 3 

To creditors partially secured, amount of claims £100,869 3s. 5d. ; 

less value of securities held, £78,657 16s. 3d 22,211 7 2 

To creditors fully secured — rvalue of securities held, £12,025 ; 

amount of claims thereon, £10,635 13s. lid. ; surplus, taken 

as an asset per contra, £1,389 6s. Id 

To liabilities on acceptances expected to be provided for by the 

drawers, £126,361 15s. 7d 

To liabilities on bills receivable, £30,872 2s. 2d., of which the 

amount estimated to prove claims on the estate is 6,458 4 4 

£90,979 5 9 



CREDITOR. 

By sundry debtors considered good, £7,564 Is. 4d. ; ditto doubt- 
ful, £15,891 9s. 8d. ; estimated as 5s. in the pound, £3,972 15s. ; 
(ditto bad £49,762 6s. 9d.) 11,536 16 4 

By sundry property, viz., surplus securities in the hands of cre- 
ditors as per contra, £1,389 6s. Id. ; surplus securities, £3,632 5,021 6 1 

By estimated surplus of separate estates 3,000 

19,558 2 5 
Deduct many payments in full, rent, salaries, &c 326 16 3 



19,231 6 2 



[This account shewed about 4s. 3d. in the pound.] 

At an adjourned meeting of creditors, a report on the affairs of the suspended 
firm was read, accompanied by a case laid before Sir Fitzroy Kelly and Mr. Lloyd 
relating to the exchange of securities with Messrs. Overend, Gumey, & Co., respect- 
ing wWch the creditors required explanation. These documents as they throw much 
light on the transactions of Messrs. Fry, Griffiths, & Co. are subjoined : — 

" The report of -James Alexander Simpson, of No. 62, Moorgate-street, London, 
solicitor, who was appointed at a meeting of the creditors of Messrs. Fry, 
Griffiths, & Co., held on the 28th day of October, 1847, to investigate the 
accounts and affairs of the insolvents, and report the result of his inquiries to a 
meeting of creditors, to be held by way of adjournment, on Thursday, the llth 
of November.'* 



I 



■■ In porsBuice of the resolution or the creditors, I hare proceeded to inquire into 

e Bccouotg nod afiairB of Hceara. Fty. Qriffilbs, Sc Co., and in doing so ever; 

facility has been moat rcBdilj afforded tu me fay Mr. M'Leod and Mr, Jay. the books 

and papers of the firm have been laid before me, and the parties tbenuelves have 

readily answered all my ioquiries. 

" I hale directed my altcntion in the first instance to the state of their cash 
account tor a fortnight previous to their stoppage of payment, and it appears to me 
tliat their hooka have been regularly kepi ; and I And that they kept daily balances 
of their banker's account. Upon going through their cash transactious, I obserre 
nothing worthy of notice until the 26th of September, on which day I find that 
Messrs. Fry, Griffiths, & Co., paid Messrs. Overcud, Cumey, & Co. a check for 
£3,S05, dated the 27th of September, being in repayment of advances made by 
the latter to them on the deposit of cert^n securities nhich Messrs. Orerend, 
Oartiey, & Co. had permitted Messrs. Fry, Griffiths, & Co. to withdraw during the 
course of that week, it being their ctistom to allow Messrs. Fry, Griffiths, & Co. to 
pay at the end of each week the amount of advances made to them on the securities 
taken away during that week, instead of paying the advance on each security at tbe 
time of taking them out of their handa. On the 27lh of 8eptemlH?i Messrs. Ttf, 
Orilllths, & Co. had not the means of tneeting their checks, and on being informed 
of that fact, Messrs. Overcud, Qumey, & Co., on the ssme day, gave them a check 
for £4,000, to meet the oue they held for £3,90o, which was never afterwards 

"I find, also, that on the morning of the 2Bth of September, Messrs. Fry, 
Griffiths, A. Co. had a balance to their credit with their bankers of £847 19b. 5d., 

been received in the ordinary cotuse of their busineas, amounting to £831 tTs,, 
making in all £1,679 16s. 5d. ; and that on the other side they paid an acceptanae 
in favour of Messrs. Lyalt, Brothers, for £1,500, and another sum of £100, in favour 
of the same parties, though, aa it appears to me, Measrs. Fry, Griffiths, & Co. must 
have known on the morning of the 28th of September that their situation was hope- 
less, and that stoppage of payment was inevitable. 

" I also find, that on the 2Sth of September, Messrs. Fry, Griffiths, & Co. 
(having previously obtained from a party certain bills of lading, oi warrants, on 
which the same party had advanced a sum of £1,600) executed in favour of that 
creditor a security for the same sum of £1,600 and upwards; the exact parlicnlars 
and circumatanccfl of which 1 have not been able to nseertain, nor have I thought it 
material to da so, as I am led to bcheve that the share assigned will not prove of 

" I then proceeded to inquire into the history of the transaction which took place 
between Messrs. Fry, Griffitha, & Co. and Messrs. Overend, Gumey, & Co. on the 20lh 
of September, and, as the facts of it are detailed in the case laid before Sir Fitiroy 
Kelly and Mr. Lloyd, I refer to the ease submitted to them without recapitulating 
them here. I have had an interview with Messrs. Overend, Gurney, 4 Co. upon the 
subject; and these gentlemen offered me, an behalf of the creditors, every information 
which it was in their power to supply. They laid before me alt the securities which 
they held, and expressed their desire to retain nothing to nhich they had not both a 
legal and a moral right. It appears to me that nothing can be more regular and 
atrughtforward than have been the whole of their dealings with Messrs. Fry, 
Orifflths, ft Co. Every Iransaction is kept distinct; and whenever an advance was 
made, a separate memorandum was taken from Messrs. Fry, GrifEths, & Co., tigned 
by them, specifying the particulars and value of the piopecty pledged, and the 
amount advanced upon it. These memoranda speak for themselves. At the end of 
every week the accounts were balanced ; and, as may be expected, in moat cases there 
was a balance due to Messrs. Overend, Gurney, & Co., which was carried on. 

" I have further to report, that having made mjaelf acquainted with the 
transaction, I deemed it advisable to take the opinion of Sir Fitiroy Kelly and 
usaction can be considered as a preference, and 
Bcovered for the benefit of the creditors. That 
ind the opinion of lie learned counsel upon the subject, will be read to the 
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editors 









n liabilities which, at the time of preparing the state. 
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Messrs. W. R. ROBINSON & Co., 
CoBN TradH. 

A meeting of the creditors of Messbs. W. R. Robinson & Co., was held to receive 
the report of Messrs. Quilter & Co., the accountants appointed at the former 
meeting to investigate the books, and the following very satisfactory statement 
of affairs was exhibited : — 

DEBTOR. £ 8. d. 

To sundry creditors, unsecured 71,123 14 11 

To sundry creditors, partially secured £33,253 13s. 9d., less 

estimated value of securities £22,839 9s. lOd 10,414 3 11 

To simdry creditors, wholly secured: estimated value of 

securities £59,150 3s. Id., less amount of claims 

£42,464 48. 3d. ; taken as an asset per contra, 

£16,685 18s. lOd. 

To liabilities on bills receivable, £60,420 Os. 4d., of which 

those estimated bad, amount to £13,695 lOs., less balance 

with Messrs. Prescott & Co. £3,920 ISs. 6d 9,774 11 6 

To sundry liabilities 3,050 



£94,362 10 4 



CBEDITOR 

By cash and bills in hand 5,996 10 8 

By sundry debtors considered good £7,092 78. 6d. ; doubtful, 

£2,178 15s. 4d., estimated at 6s. 8d., £726; bad, 

£8,135 88. lid 7,818 7 6 

By stock on hand, £19,720 Os. lOd. ; add surplus security in 

the hands of creditors, as per contra, £16,685 18s. lOd 36,406 8 8 

By probable dividends, recoverable from liabilities 5,000 

By surplus, from the private estates of W. R. Robinson, after 

paying all claims, £43,000; T. M. Robinson, £1,000; 

M. G. Cotton, £1,500 45,500 



100,721 6 10 
Deduct sundry creditors to be paid in full 330 17 5 

£100,390 9 5 
[Here a surplus is shown to the amount of £6,000.*] ~ 

This estate it was agreed should be liquidated under inspection. 



Messbs. GILES, SON, & Co., 
CoBN Tbade. 

The following is the statement of affairs of Messrs. Giles, Son & Co. presented at 
• the meeting of their creditors :— They suspended on the 13th of August, 1847. 

^/£j^ 5® 'j®" mentioned that the majority of estates in the com trade, with the exception 
of MiSraJira ^^ Alexander & Co. realized the estimates formed of their assets at the period 
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BEBTOIt. £ a, d. 
To sundry creditors, £215,616 18s. 9d. ; of which the amount 

unsecured is 138,669 16 10 

To liabilities on biUs receivable; of which those considered 

bad amount to 11,164 18 7 

To sundry UabiUUes 3,000 

£152,824 15 6 

CREDITOIU 

By sundry debtors — considered good, £35,694 16s. 8d. ; 
considered doubtful, £7,277 16s., and estimated at 5s. in 
the pound, £1,819 9s 37,514 5 8 

By stock in hand, estimated at £44,936 3s. 4d. ; surplus 

stock, &c., in the hands of creditors, £5,076 12s. 5d 60,012 15 9 

By sundry property, valued at 8,975 12 1 

£96,502 13 6 
Deduct — sundry creditors, payable in full • 5,591 11 8 



£90,911 1 10 



Inspectors were immediately chosen to liquidate the estate. 



Messrs. W. & J. WOODLEY, 
CoBN Trade. 

The following is the statement of affairs of Messbs. W. & J. Woodlet, whose 
suspension took place on the 27th August, 1847. The assets fell short of the liabi- 
lities to the extent only of £9,000, and it was resolved to wind up affairs under 
inspection. 

DEBTOR. £ a. d. 

To sundry creditors, unsecured 87,139 19 4 

To creditors, partially secured, £26,210 16s. 9d. ; deduct esti- 
mated value of securities, £18,000 16s. 6d . . 8,210 3 

To creditors wholly secured — estimated value of securities, 
£14,986 19s. 5d.; deducting amount of claims, £6,526 7s.; 
taken as assets per contra, £8,460 128. 5d. 

To liabilities on contracts 4,159 3 11 

To liabilities on bills receivable, considered good, £11,703 2s. Id. 

£99,509 3 6 

CBEDITOB. 

By cash on hand 1,089 3 4 

By bills on hand — considered good 2,285 13 7 

Doubtful, £1,157 14s. 2d. ; and estimated to produce 578 17 1 

By sundry debtors — considered good, £18,874 15s. lid.; and 

considered doubtful, estimated at £356 10s. lOd 19,231 6 9 

By stock of American and other wheat, flour, &c 54,292 9 11 

By sundry property 9,418 18 11 

By surplus securities per contra 8,460 12 5 

By life*s policies — amount insured on J. W.'s own life £4,000. 

95,357 2 

Deduct — Creditors to be paid in full, and expenses of liquidation 4,511 15 
By amount expected to be paid by J. Fuller towards his share of 

loss on the American, £5,000. 

£90,845 7 
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Messbs. THOMAS USBOBNE & SON, 
COBV Tbade. 

At a meeting of the creditors of Messrs. Thomas Usbo&ne & Soir, whose sus- 
pension took place at the end of August, the following was the statement pre- 
sented : — 

DEBTOR. £ ». d. 

To sundry creditors 56,543 2 

To liability on acceptances 250 

To T. M. Usbome, £18,346 48. 3d. ; less securities, £16,681 10s. 1,664 14 3 
To liabilities on bills receivable 1,000 

£59,457 16 3 

CBEDITOS. £ S. d. 

By cash on hand 9,714 14 5 

By bills on hand, viz. — Good, £2,232 8s. 5d. ; doubtful, estimated 

at £2,904 10s. 9d. 5,136 19 2 

By sundry debtors : — Good, £9,112 198. lid; doubtful, 

£8,842 7s. 2d., estimated at £2,210 lid. 9d. 

.. 11,323 11 8 

By stock 7,549 12 

By simdry property 1,526 9 

35,251 6 3 
Deduct — Creditors in full, and expenses of liquidation 1,723 7 5 

£33,527 18 10 

The above statement showed a dividend of lis. 3d. in the pound, and Messrs. 
Usbome having made a proposition to pay lis. in the pound in the following man- 
ner, namely, 7s. on the 15th of November, 2s. on the 15th of February, and 2s. on 
the 15th of May, the meeting agreed thereto. 



Messes. HASTIE and HUTCHISON, 
CoBN Tbade. 

On the 20th of September, 1847, a meeting was held of the creditors of Messrs. 
Hastie and Hutchison, whose stoppage took place on the 10th of September ; 
and the following statement, prepared by Messrs. Quilter & Co., the accountants, 
was exhibited : — 

DEBTOR. £ s. d. 

To sundry creditors unsecured 44,339 7 9 

To liabilities on bills receivable as per statement, £24,509 7s. 8d.,of 
which the amount estimated to prove claims is £11,371 14 1 

less balance in the Union Bank 5,259 9 1 

6,112 6 



£50,451 12 9 

CREDITOR. 

By bills receivable on hand, considered good, viz. : — Jones & Co., 

£79 4s. ; Goddard, L., £1,171 17s, ; Cox & Co., £18 1,269 1 

By sundry debtors : — considered good, £26,156 6s. 6d. ; consi- 
dered doubtful, £10,513 5s. lid., and estimated at £2,000; 
considered bad, £9,518 18s. lid 28,166 6 6 

By stock of grain, &c. : — At present prices, on hand 5,564 17 

By Robert Hastie: — For estimated surplus of his estate, cost 

£9,004 Is Id., and estimated at .'. 5,000 

Carried up £39,990 4 6 
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Brought up £39,090 4 6 
Deduct — Creditors to be paid in full, as per statement, £693 ISs. lid.; 

estimated expenses of liquidation, £600 1,193 15 11 

£38,796 8 7 



This statement exhibited a deficiency of only £11,655, and a consequent divi- 
dend of 15s. in the pound. This amount Messrs. Hastie & Co. propose to pay by 
four instalments, vix. — 5s. down, 5s. in four months, 28. 6d. at nine months, and 
2s. 6d. at fifteen months ; to which the meeting agreed. It' transpired that the firm 
had sustained bad debts, since the commencement of the com panic, to the extent of 
£28,000. 

Messrs. NEVINS and ALLEN, 
Corn Trade. 

The following is the balance-sheet, prepared by Quilter, Ball, & Co. accountants, 
of the estate of Neyins and Allen, corn-factors, whose failure took place, on the 
11th of August 1847. It showed about 2s. 3d. in the pound, but the creditors were 
informed that some of the items had improved since the account was made up. The 
estate was ordered to be liquidated under inspection : — 

DEBTOB. £ 8. d. £ 8. d. 

To creditors uncovered , . . 2,229 6 8 

To creditors partially covered 23,223 18 5 

Less value of securities 9,936 13 



To creditors wholly secured 12,741 1 2 

Value of securities 21,359 10 8 



13,292 5 5 



Asset per contra 8,618 9 6 



To creditors in respect of endorsements on bad bills 

receivable 71,237 1 3 

Less securities in hands of holders 18,051 7 5 



53,185 13 10 
To claims in respect of unfulfilled contracts 1,200 



£69,907 5 11 

CREDITOR. 

By cash in hand 3,285 

By debtors — considered good 477 14 2 

Estimated produce of £1,204, doubtful debts 301 4 9 

778 18 11 

By stock of wheat, &c 1,168 10 

By surplus securities in hands of creditors, per 

contra 8,618 9 6 

Liable further to holders of bills on failed houses . . 6,000 



2,618 9 6 

By sundry property . . 800 

By com, &c., in the hands of other parties claimed 
by Nevins and Allen 7,513 1 



8,650 18 5 
Deduct rents to be paid in full and expenses of liquidation 524 15 3 



£8,126 3 2 



Messrs. REAY & REAY, 
Wine Trade. 

'This firm failed in November, 1847. After endeavouring to make a composition in 
which they were unsuccessful, they gazetted themselves in February, 1848. 
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The following is a copy of the balance-sheet, prepared by Mr. Croysdil ; it com- 
mences January 1, 1843, and ends April 6, 1848. 

BBBTOIt. £ a. d. 

To creditors 17,692 6 9 

Ditto holding securities 11,049 17 11 

Ditto liabilities holding securities 15,255 Oil 

Ditto UabUities 21,494 

36,749 11 

65,491 5 7 

CapitalJanuary 1, 1843 12,013 16 7 

John Keay, jun. — 

Office value of poUcies deposited with 

Glyn&Co 3,052 15 

Amount borrowed on deposit of policies 
and brought into the firm in October 
last 1,800 

4,852 15 

Craven Arms at Coventry, made over to us by J, J. Hart, 

on granting him an annuity, and which he survived but 

a short period , 2,667 7 10 

Profits on trading 69,236 3 1 

£154,151 8 1 

CREDITOR. 

By debtors — £ *. d. 

Good 3,661 1 3 

Doubtful and bad 18,541 19 10 

Estimated to realize i,, 2,250 2,250 

Losses £16,291 19 10 

Property taken under flat , 10,558 5 9 

Property held by creditors — 

Policies on John Beay's (jun.) life 3,052 15 

Sundries ! 12,143 9 2 

15,196 4 2 

Bills of exchange held by creditors as collateral security .... 2,706 7 

LiabiUties 36,749 11 

John Reay, jim. — ^Amoimt drawn out by him 15,407 11 9 

Henry Reay — ^Amount drawn out by him 3,957 7 6 

Expenses in trade 29,179 4 2 

Losses 18,204 12 3 

Amount deducted from doubtful and bad 

debts 16,291 19 10 

34,496 12 1 

£154,151 8 1 

— - - - ^ 

Since passing their final examination they have obtained their certificates, not- 
withstanding the opposition of several creditors. 



Messes. JOHN KINGSTON & Co., 
West India Trade. 

It was agreed at a meeting of the creditors of Messrs. John Kingston & Co., 
West India merchants, whose failure took place on the 8th of February, that the 
estate should be liquidated by the process of inspection. From the annexed 
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statement submitted by Mr. Wryghte, the accountant, it would appear that the 
assets of the firm greatly exceed its liabilities, and although these assets, which 
chiefly consist of property in the West Indies, may not reaUze near their esti- 
mated amount, it seems certain that the liquidation will, under any circumstances, 
prove favourable. 

CLAIMS. £ s. d. 

To sundry creditors 24,953 12 9 

Capital to credit of Mr. John Kingston £47,897 5 



£72,850 13 2 



To HabiUties 7,266 13 4 

Of which it is expected will come upon this estate 291 13 4 



£25,245 6 1 



ASSETS. 

Estimated 
Ledger balance. to realixe. 

By total amount of cash and bills, of exchange in 

hand 7,196 15 2 6,396 15 2 

By book debts — 

Good 3,639 1 6 3,639 1 6 

Doubtful 240 9 5 

Bad 3,312 4 9 



3,552 14 2 



By property in West India estates and mortgages 57,093 13 7 32,033 6 5 
By ditto in life policies, &c 1,368 8 9 553 6 7 



72,850 13 2 42,622 9 8 
Private property belonging to Mr. John Kingston — 

Household fumiiure, plate, and effects 750 

25 shares in the National Provincial Bank 700 

50 shares in the Demerara Railway — cost 250 

4 shares in the Colonial Bank 60 



1,760 
£44,382 9 8 



Messhs. LEAF^ BARNETT, SCOTSON, & Co., 

Warehousemen. 

A ntmierous meeting of the creditors of Messrs. Leaf, Barnett, Scotson, & Co., 
whose failure was announced on the 27th of November, took place on the 15th of 
December, 1847, Mr. Twentyman in the chair ; when the subjoined statement, 
prepared by Quilter, Ball, & Co., was submitted for consideration : — 

PEBTOR. £ s. d, £ s. d. 
To sundry creditors-i — 

On trade account 47,926 15 6 

On cash ditto 26,157 3 4 

Sundries under £20 each 1,151 8 1 

75,235 6 11 

To liabilities on bills receivable, £50,164 19s. 6d., 

of which the amount estimated to prove claims 

on the estate is 11,598 4 10 

Less balances owing by persons holding the above 
bad bills 1,258 4 4 

10,340 6 

£85,675 7 5 



•.v. 
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CREDITOR. 

By cash and bills on hand — £ s. d, £ s. d. 

Cash at Lubbock & Co.'s 1,129 18 6 

Do. at Bank of England 2 9 7 

Do. at house 42 11 2 

liills considered good 2,864 7 8 

Do. doubtful, £1,316 3s. 9d., estimated at 658 1 10 

By sundry debtors — 4,697 8 9 

Considered good 26,337 9 8 

Do. doubtful, £8,592 17s. 8d., estimated at 4,296 8 10 



1,000 
764 
352 




4 

12 




6 


90,803 
1,723 


1 
19 


7 

8 


^89,079 


1 


11 



30,633 18 6 

By stock in trade as per statement at cost 49,660 6 6 

By estimated diyidends to arise from bad debts, 

already written off 1,194 11 4 

Ditto, from bad liabilities, amounting to £11,598 
4s. lOd., after providing for the payment in 

full to the holders thereof, say 2,500 

By George Sharpe & Co., Dublin :— 3,694 11 4 

Balance remaining owing by them, secured by 
leases of premises in Grafton-street, Dublin, 
estimated at 

By surplus security with W. "West 

By furniture, wine, &c., estimated at 

Less sundries haying priority, rents, salaries, &c. 



" It will be perceived," says a report of the meeting, " that the account here pre- 
sented shows 10s. in the pound, with a surplus of £3,500 ; but it was explained by 
Mr. Lloyd, the professional representative of the suspended firm, that a considerable 
allowance would have to be made for depreciation in realising the stock, as well as 
for a large amoimt of bad debts incurred since the books had been adjusted. Under 
the circimistances of the case, the offer Leaf, Bamett, & Co. felt themselves compe- 
tent to make, should the creditors not manifest a disposition to pursue any other 
course of liquidation, was 15s. in the pound, payable by equal instalments, with 
security for the last, at three, six, and nine months. As this proposal did not meet 
with the approval of the meeting, a long discussion ensued upon the real position of 
the house, and the expectation recently held out of the discharge of all claims in 
full, in the course of which a variety of questions were asked relative to the con- 
nexion of Captain Carnegie with the firm. It was stated, that this gentleman was 
formerly a partner, but that a dissolution occurred in 1846, although it was not 
regularly gazetted till the middle of the present year. It further appeared, that he 
is a claimant against Leaf, Bamett & Co., for £12,000, on which he is entitled to 
rank equally with all other creditors, and it seemed to be a question whether he 
would consent to a delay in the receipt of his dividends to accommodate the other 
parties having claims on the estate. After much conversation on the best means to 
be adopted for obtaining a better distribution than 15s. in the pound, a creditor sug- 
gested that the shortest way of coming to a definitive understanding on the point was 
to reject that offer, and at the same time to intimate that I7s. 6d. would be accepted. 
With the view of consulting the partners on this amended proposition, a committee 
of four of the creditors was constituted, and after an interview with Mr. Bamett, 
who was in attendance, they returned, and stated as the result, that having carefully 
weighed the whole circumstances, they were of opinion that Leaf, Bamett, Scotson, 
& Co., should be permitted to arrange at the rate of 16s. in the pound. It being 
understood that this amount would be paid in the same manner and at the same dates 
as the 15s., and that the committee would pursue the necessary steps to obtain, if 
possible, security for the last instalment. Besolutions were passed authorizing pro- 
ceedings for a compromise on the terms stated. In conclusion it is to be mentioned, 
that testimony was borne by the creditors to the correctness of the whole of the 
business transactions of the suspended firm, while at the same time, justice was 
rendered them for having at once submitted their affairs to investigation, when they 
found that their solvency could not be relied upon." 
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Messrs. JAMES and WILLIAM MORLEY, 

Warehousemen. 

A meeting of the creditors of Messrs. James and "William Morlet, whose failure 
took place on the 14th October, 1847, was held on the 26th of the same month. 
Mr. Ainsworth, on behalf of certain Manchester creditors, took the chair, and the 
following statement was read: — 

DEBTOR. £. *. d. £. 8. d. 

To trade creditors 62,749 13 4 

To cash creditors 30,558 18 11 



93,308 12 3 

To bills accepted for Messrs. J. & W. Morley's accommodation 9,196 8 11 
To bills accepted by J. & W. Morley for the accommodation of 

other parties, wMch will be claimed on this estate 2,463 7 10 

To bills receivable, discounted, drawn upon parties who have 
failed, £17,061 7s. 4d. — Deduct cash and securities held by 

bill-holders £2,298 10s. lid 14,762 16 5 

(To liability upon bills receivable, considered good£55,542 Ss. lid.) 

£119,731 5 6 



CREDITOB. 

By Stock in trade at cost 35,948 7 4 

By book debts, good r... 44,856 2 

Doubtful and bad, £3,421 10s. 9d. ; estimated at 562 17 

By cash in house 367 17 4 

By bills of exchange in house 644 18 6 

By value of railway shares 60 

By policies on customers' lives 447 17 9 

By improved rental of a house in Friday-street 200 

By bills of exchange, amounting to £20,474 2s. 2d., deposited as 
collateral security for cash advances of £13,843 78. lOd., sup- 
posed will realize to the estate above the advances 2,723 12 9 

By leases of premises in Carey-lane, valued at £9,500, — ^mort- 
gaged for £8,000 1,500 

By furniture, fixtures, «&c 1,689 3 

By freehold and leasehold property, mortgaged to creditors 

and deducted from their debts £3,300. 

89,000 13 10 

Less rent, salaries, taxes, &c 983 8 

88,017 5 10 
By value (above the mortgage) of premises No. 3, Nassau-place, 

Commercial-road 1,200 

By debt due from the estate of W. Morley, sen. (amount not 

stated) , 

£89,217 5 10 

" The result of a discussion, which did not conclude without angry comments escaping 
from some of the creditors *' says the report, " elicited from Messrs. Morley a pro- 
posal for the arrangement of their affairs, and it was intimated on their behalf that, 
allowing for deductions to the extent of nearly £19,000 on the collection of debts, 
realization of stock, &c., grounded on their own conviction that the statement laid 
before the meeting gave much too favourable a view of their estate, they thought 
they could offer lis. in the pound, payable at three, six, and nine months' date, loan 
creditors to the extent of £1,500 having consented to enter into a bond not to receive 
payment until all other claims were satisfied. After a little consideration the pro- 
position was acceded to, and resolutions were passed for its confirmation. It is 
stated that this estate includes nearly 400 creditors." 
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Messbs. tanner & WARD, 
Leatheb Factobs. 

These parties, who failed in Noyemher, 1847, it will be observed, passed through 
the ordeal of the Court of Bankruptcy, an attempt to pay a composition haring 
failed. Their certificate sitting before Mr. Commissioner Shepherd, was on the 8th 
ApiU, 1848. 

Mr. Lane opposed on behalf of the assignees. Mr. Lawrence supported. 
The balance-sheet which commences January, 1844, and ends February, 1848, 
contains the following items : — 

DEBTOR. £ 8, d- 

Creditors 19,546 8 6 

Gross profits 13,382 12 5 

J. Ward, capital account 1,818 11 6 

LiabiHties 4,343 4 

Error in balance 10 



39,100 12 9 



CBEDITOS. 

By debts 6,107 

Property 3,268 

Expenditure 12,129 

Loss by railway shares 6,381 

Loss by the realization of property 671 

Amount due by Tanner to the firm in January,. 1844 4,396 

Drawn out by Ward 1,899 

LiabiUties 4,343 

Balance 12 



17 


5 


12 


8 


19 


8 


1 


11 


2 


3 


10 


8 


16 


6 





4 


11 


4 



£39,100 12 9 



The grounds of opposition urged by Mr. Lane were, fraudulent preference, extra- 
vagant expenditure, speculating in railway shares, erroneous accounts, sales to their 
principals, and the smallness of the profits. 

The first ground was not proved, as there is an action pending for the recovery of 
the amounts paid to creditors, whom the assignees say were unlawfully favoured ; 
the second was established, and so was the third ; the fourth fell to the ground ; and 
the fifth was admitted. 

Mr. Lawrence, in reference to the objections which had been maintained, said, the 
business in which his clients had been engaged almost inevitably entailed heavy losses 
and great expenditure upon them. They received large consignments of leather 
from the manufacturers, who drew upon them, the consignees, and the consignees 
were obliged to honour their draughts, whether the goods respecting which they were 
drawn were sold or not. As to the main charge — dealing in rsdlway shares — he 
acknowledged that his clients in common with all other persons, high and low, rich 
and poor, were swept into the vortex of railway speculation during the period of the 
mania in 1846. His honour well knew that the whole conmiunity was mad after 
railway shares. His clients held a large number of shares at the period when The 
Times — ^which every honest man must admit had done good service to the country — 
opened a battery upon the unfortunate system, which fell to the ground, in short 
when the public had, through the exertion of The TimeSy been brought to their senses. 
From that period such speculation was crushed, and his clients, who held shares to 
the amount of more than £5,000, were obliged to hand them over to the official 
assignee, who sold them for about £300. The learned gentleman concluded by saying 
that the estate had already paid 6s. in the pound, and would pay something more, 
and hoping that the court would not deem it necessary to suspend the certificate for 
any lengthened period. 

His honour suspended the certificate for six months. 
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Mesbbs. BENSUSAN St Co., 
MoGADoa Tbade. 

Appended is the joint balanee-Bheet of Ihe bankrupts, prepared by Mr. J Hulioh 
credilors* assignee, and nccountajil to Che estate, Sled in the Couit of Bankruptc] 
October the a4th, 1843. 

From let of January, 1S41, to 24lh of November, 1B47 {Dale of Fiat). 

Fa CreditoiB for oaeh 32,061 3 
CieditoiB ftoi meioliandiae 14,988 1 I 
£47,039 4 1 
Creditors for truat-monies who hare proved on the separate 
estates of S. L. Bensusan and Jacob Levi liensuaan as 
truHtees , , 7,336 2 I 

liabilides on billH drawn by us OQ our eorrespondents, or 

gaaranteed 1.416 8 

Liabilitj for the truat-eatate of A. L, Benausan, and for which 
we received no value, the estates of 8. L. Benaoaan and 
Jacob Levy Bcnsosan being separately liable foe the trustee- 
ship 3,1S1 8 

Capital on the lat ot January, 1841, as per statement ot affairs 1,345 
Proflts as under :— 

Merohandise and produce £36,369 16 6 

Commission 20,948 3 2 

Sundiies 1,671 3 9 

58,889 2 

£118,196 6 I 

£ >. I 

Good 836 19 10 33fl 19 1 

DonbtTol 1,024 15 11 1,024 16 1 

Bad, cairied to losses helow 66,698 17 1 

£G6,9G0 12 10 

Property in the hands of ereditora . . 48 4 

Property realized by Official Assignee 6!6 4 10 

not disposed of (to September, ISIS) 302 12 3 

908 17 

Liabilities on bills .; 1,416 8 

LUbiUty, as per contra . . 2,1S1 8 

Trade expenses , , 26,0SI 9 1 

LoBSBB S,094 19 1 

Bad debU, above Sfl,fiB8 17 1 

60,693 16 

Amonnt drawn out bj partners : — 

M. L, Bensusan 1,666 10 6 

Jacob L. Bensusan 8,664 9 6 

S. L. Bensusan 8,438 15 

Jostiua L. Bensusan 6,684 12 9 

26,634 7 1 



I)t4 APPENDIX, 

Mbhbkb. TRUEMAN ahd COOK, 
Colonial Bbokebs. 

supplemental statement. 

36, COLEMAK SlEEET, LONDON, SEPT. 21st, 1B48. 

Thurmau abd Cook, in LianiDAiioN. 
In accordance with your request I beg to forward the BeveiBl pattJculara relating to 

the past and pre&Eat position of the aSinrs of this estate, 

£ >. d. 
The amount of LiAEiLiTiEBstated upon tIiEl5tli ofNevember last was 379,104 16 a 
Which has been reduced by the fullowing items -. — 

By Tarioua acceptances retired b; the drawers, 

and eels off in account £7S,420 1 8 

By proceeds of produce paid to larious partiee 

who were entitled to the saoie 20,778 9 1 

By sundry bills diann against and on account of 
West India estates, taken up as Ihey arrived 
atmaturity 4,324 2 

By cash paid for the two instalments of 6s. each 

in the pound , 131,320 15 I 

By portions of aecurides obtained &om Messrs. 
Reid, Irving, A Co,, in order to procure a dis- 
charge on their liability of £60,000 of their 
drafts on Trueman and Cook 4,ll]fl 13 4 

By sundry small creditors and balances of accounts 
to release goods forthebenefit of Messrs. True- 
man and Cook's estate 7,726 3 

By proceeds of sugar received by the Bank of 
England from the estate of Gower Nephews, 
evenluaUy to come in reduction of Trucman and 
Cook's liability to them 4,036 19 3 

By payments made to the London Joint Stock 
Bank and the London and County Bank, to get 
per Cruickshask'a release in respect of his lia- 
bility on drafts held by them, in order to obtain 
produce for the benefit of Trueman and Cook's 
estate 976 

248,636 18 10 

Thus ledudng the total liabiliUes of this estate 

at the present time to £130,467 17 7 

The periods for the payment of the eereral instalments were fixed by me, and I 
therefore think it but right to stale the eourcea from which I ralculated the proceeda 
to arise, and the non-receipt (jf which has caused the postponement of the inatalmentt j 

By proceeds of produce taken in November, 1847, 
in the assets available for the general estate, 
but since given up to various parties entitled. . 20,778 9 1 

Proceeds of Gowefa sugars 4,02G 19 3 

24,805 

By deficiency in sugars that were to have arrived from the Mauri- 
tius fiom Reid, living, & Co.'s estates, hut which were not 
shipped, in consequence of the unfounded rumour of their sus- 
penaion being made before the fact did occur 23,010 13 10 I 

Carried forward £47,816 



^^^V AFFEininc. 


£ s. d. 
47,816 2 2 
2,562 18 11 

T.OOO 

8,060 
3,800 






Bf dcficieiiey of produoe horn Bo7di and Thomas's eattie in Cejr- 
lon, is cdneequence of the fniluTe bath of that fiim, uid sIbo of 

1 the firm of Acldand, Bojd, & Co., of Colombo 

^^^v-^ nmaunts calculated to havo been received from BombB;, Ma- 
^^^^L ilrKS, and Sydnef, in respect of securities assigned to Truaman 




To this may he added— 
Cash balance and produce in hand 

^^^BA further addition to a largo amount might also be added for de- 
^^H preciation of produce. 

therefoTe the calculation as to the means nae quits ample to meet the 
they had been realized as anticipated. 

I may also mention that up to the present time the only losses to ai 
ascertained are the balances of Reid, In'irig, & Co., and of dower, K 
Which amount in round numbers to £2^,000. 

The aascls availablo for the general estate are as follows :— 

notes of Bcgulus, Pardo, & Co. which fall due in various pe- 
riods between May, 1849, and July, ISSO, (amounting to 

£6,894 10a. 2d.) 

Cash at Bankers" 


69,178 
9,700 


19 1 



£78,878 


19 1 


£60.457168. Id. 

ly eittent really 
rephcwB, & Co., 

£ .. rf. 

7.595 7 2 
4,144 5 3 
6,670 fl 6 

16,026 

27,768 16 10 

10,000 

22,000 
E133,10i 15 9 

e 2 


Sundry good debts partly secured, and partly unsecured, considered 


1 & Co. to McMtB. Trueman and Cook in November, 1847, 

was £132,289 12a, 4d. 

1 Against which vaiious securities were assigned 
, by Messrs. Cruikahank, Melville, and Co. 

1 according to the eatimata of the former flrm 




In the statement that I prepared to Nov. 1817 


And to this period there has not been received 




^^^B Balance due from the eaUte of Boyds and Thomas aeeured hy 
^^V assignment of Coffee ctopa, and Mortgages on their various 


ll Estimated surplus of seouritios held hy Messrs. Glyn & Co. but 


1 The separate eatate of Mr. Cook, conaisting principally of Spanish 
^^^ passive bonds and shares in the Paris and Lyons and Paria and 
^^^ Straaburg railways, taken in November, 1847 

^^^^ Total assets avulable J 



In rrference to the Becnrttiei held from Hesan. Cinicluhsiik, If elnlle, ft Co. Qsrj 
ConaUl of Tuioiu dneriplioni of propntira, u tollowi : — parti; entire and pull; of 
partioDS of lome Mtntci in Demerua uid St Viiieeiit'«, and it wax found necciMry 
to dispalcb ■ rampetent person to tkooe Iglsod* to protect the inlereatB of Meun. 
Truemiui uid Cook, to Degocide either for the putctuse or sale of Ihe intereals of 
others as circunutaDces might he»t diGta.te, to test the validity of dertain claims Ihtt 
were put forward, and flnilly to ohtun poiseesion. The geotlemaji selected for Ihit 
purpoM hu, after scTeral eipenaire and protracted auiu in the varioua local Coiirti 
of the Islands, succeedi^ to a greiLt eitent in accomplishing the above buned pur- 
poses, and the late manager of the diffneni estates is at this time in London, wittt 
whom I hope to be enabled to come lo an arraDgement of all onscttlcd matters so u 
to leave the estates clear and enable Ihetr disposal to be Bccamplished. 

Power* of Altomcj hare been forwacded to Sydney to conTcrt the jiroperties and 
collect the debts there withoat delay. 

Parties at Madras and Bombay whose debts formed a poition of the AssigniDeDt 
arc DOW in London, and negocialioDs are being made for settlentent. 

Clainu on parties in Hong-Kong for nhich a chancery suit haa been pending tat 
WHne time is io the course of compiomiBC ; and the like observation will apply to 
■omc claims on the Underwritera at Lloyd's. 

In r^aid Io the esute* in Ceylon, the like precaution haa been use 
a power of attorney to a gentleman in crery way qualified to protect I 
Messrs. Tmeouin and Cook, and Io cany on the cultivation of the estates. The 
reports of tbcac properties are decidedly favorable taking into consideration the 
present prices of produce. 

As I am unable to define the time of the realiiation of these uieta I cannot fix 
the date tor the payment of the ineuhnents. 

I have, so far as my judjiment prompLa me, given luch details as I hope will prove 
saliafactory, and I trust this ciplanation will show that every exertion is being made 
for the benefit of the creditors. It would be unjust towards Mr. Cook if I were not 
to bear testimony to his unwearied and persevering energy from the time that the 
arrangement was made down to the preaent moment, and it is only by a conUnoance 
of his able assistance that I can look forward to that favorable result of this estate 
which I have from the cotnmenrenient anticipated, and in the fulfilment of which you 
may rest assured no eienion shall be spared on the part of 

Your obedient Servant. 

J. E. COLBMAN 



LIST OF FAILURES, 

ALPHABETICALLY ABSANGED, 

Commencing with August, 1847, and concluding with Augustf 1848 ; 

EXHIBITINO AT ONE VIEW 

The Description of the several Firms, the Nature of their Trading, and 

the Locality of their Operations. 



A. 



Alexander, L. & Co., 


Com Trade, 


London. 


Alison, Cumberlege, & Co., 


South American Trade, 


Do. 


Abbott, Nottingham, & Co. 


,, Warehousemen, 


Do. 


Abbott, W., 


Stock Exchange, 


Do. 


Arkell, A., 


Stock Exchange, 


Do. 


Alston, Sevan, & Co., 


Mediterranean Trade, 


Do. 


Asbbumer, T., 


Leather Factor, 


Liverpool. 


Atherton, W., 


Merchant, 


Do. 


Ainsworth, D., 


Warehouseman, 


Manchester. 


Armstrong, J. A., 


Merchant, 


Do. 


Anderson, J. & Co., 


South American Trade, 


Glasgow. 


Anderson, McGregor, & Co 


., West India Trade, 


Do. 


Ayrshire Iron Company, 


Iron Trade, 


Do. 


Abingdon and Wantage 

Banking Company, 
Adams, Warren, & Co., 


1 (H. Knapp), 
Bankers, 


Abingdon. 

5 Shrewsbury and Market 
i Drayton. 


Ackland, Boyd, & Co., 


Merchants, 


Ceylon. 


Adam, H. & Co., 


Merchants, 


Mauritius. 


Adan, A. J., 


Banker, 


^russells. 


Aubin, R., 


Banker, 


Marseilles. 


Arbid, L. & Co., 


Merchants, 


Leghorn. 


Alessio, E. & Co., 


Com Merchants, 


Genoa. 


Amemann & Son, 


Bankers, 


Altona. 


Booker, Sons, & Co., 


B. 

Com Trade, 


London. 


Bensusan, M. L. & Co., 


African Merchants, 


Do. 
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Burnell & Co., 


Coal Trade, 


London. 


Bernoulli, E., 


Levant Trade, 


Do. 


Barclay, Brothers, & Co., 


Mauritius Trade, 


Do. 


Barnes, F. & Co., 


Hardwaremen, 


Do. 


Boyds and Thomas, 


East India Trade, 


Do. 


Bruce, Buxton, & Co., 


Bill Brokers, 


Do. 


Brightman, J. & Co., 


East India Trade, 


Do. 


Braine, G. T., 


East India Trade, 


Do. 


Brown, Todd, & Co., 


Provision Trade, 


liyerpool. 


Brooke and Wilson, 


Shipowners, 


Do. 


Barton, Irlam, & Higginson^ 


, E. & W. India Merchantj 


1, Do. 


Berey, Young, & Co., 


Cotton Brokers, 


Do. 


Blain & Co., 


Com Dealers, 


Do. 


Branckncr, J. B. & Son, 


Brokers, 


Do. 


Brownrigg & Co., 


East India Trade, 


Do. 


Byrne, A. E., 


Merchant, 


Do. 


Blake, G. & J., 


Soap Boilers, 


Do. 


Burts, Watson, & Co., 


Merchants, 


Manchester. 


Birley, Corrie, & Co., 


East India Trade, 


Do. 


Brodie, W. B. & Co., 


Bankers, 


Salisbury. 


Brodie and Xing, 


Bankers, 


Shaftesbury. 


Buchan, B., 


Broker, 


Glasgow. 


Baillie, Honeyman, & Co., 


Merchants, 


Do. 


Bertram and Parkinson. 


General Merchants, 


Newcastle-upon-Tyne 


Bartley & Co., 


Manufacturers, 


Halifax. 


Barlow, H. & Co., 


Merchants, 


Mauritius. 


Birley, Corrie, & Co., 


East India Trade, 


Calcutta. 


Baudon & Co., 


Bankers, 


Paris. 


Bechet & Co., 


Bankers, 


Do. 


Bourget & Co.^ 


Discount Bankers, 


Do 


Bass, M., 


Banker, 


Do. 


Bruyn & Sons, 


Sugar Refiners, 


Amsterdam. 


Breebart, N., 


Merchant, 


Do. 


Bleecker and Toosting, 


Money Dealers, 


Do. 


Beeldsnyder, M., 


Money Dealer, 


Do. 


Boisseyain, J., 


Money Dealer, 


Do. 


Beyfus, Brothers, 


Bankers, 


Frankfort. 


Baert, A., 


Merchant, 


Do. 


Braasch & Co., 


Merchants, 


Hamburgh. 


Benet, L. & Co., 


Engineers, 


Marseilles. 


Badetti, M., 


Greek Trade, 


Do. 


Busse & Co., 


Bankers, 


Berlin. 


Bertrand, N. & Co., 


Merchants, 


Courtray. 


Briard, H., 


Banker, 


Mons. 
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Ixxi 



Boutauz, De la Hante, & Co., Bankers, 
Barthlingth, J. H., Merchant, 

Bonaff(S & Co., Merchants, 

Barnwell & Co., Merchants, 



Lyons. 

St. Petersburgh. 

Havre. 

New York. 



c. 



! Com- > 
id), S 



Coventry and Sheppard, 
Castellain, Sons, & Co., 
Cockerell, Larpent, & Co., 
Cockbnm & Co., 
Cockbnm & Co., 
Coppers Miners (The Com- 
pany of, in Englani 
Clagget, W. T., 
Cniickshank, J. P. & Co., 
Coates and Hillard, 
Curtis, L. S., 
Cohen, Judah, & Sons, 

Cotesworth, Powell, & Pryor, 

Clay, Wm. & Co., 
Comthwaite & Co., 
Carter and Baines, 
Coleman and Todd, 
Campbell, J. G., & Co., 
Cooper, £. M. & Co., 
Coates, Hillard, & Co., 
Cowrill, P., 

Cargill, Headlam, & Co., 
Clarke, J. P., 
Cowan, Smith, & Co., 
Campbell and Batty, 
Campbell, Harvey, & Co., 
Caird & Co., 
Cockerell & Co., 
Church, Lake, & Co., 
Colville, Gilmore, & Co., 
C^ooke, H. & A., 
Carr, Tagore, & Co., 
Collomb and Iselin, 
Cohen, Julius, 
Chedaux, 0. 1. & Co., 
Continental Flax Co., 
Crozet, Nephew, & Co., 



Com Trade, 


London. 


Merchants, 


Do. 


East India Trade, 


Do. 


Bankers & Army Agents, 


Do. 


Wine Merchants, 


Do. 


Miners, &c., &c., 


Do. 


American Trade, 


Do. 


E. & W. India Trade, 


Do. 


American Trade, 


Do. 


Hide Factor, 


Do. 


West India Trade, 


Do. 


r Brazilian and Spanish 
I American Trade, 


I Do. 


s 


Warehousemen, 


Do. 


Tea Dealers, 


Liverpool. 


Merchants, 


Do. 


Share Brokers, 


Do. 


W. India & Mexican Trade 


J, Do. 


Manufacturers, 


Manchester. 


Warehousemen, 


Do. 


Calico Printer, 


Do. 


East India Trade, 


Newcastle-upon-Tyne, 


Merchant, 


Leicester. 


Corn Agents, 


Glasgow. 


Agents, 


Do. 


Silk Merchants, 


Do. 


Steam Ship Builders, 


Greenock. 


East India Trade, 


Calcutta. 


East India Trade, 


Do. 


East India Trade, 


Do. 


East India Trade, 


Do. 


East India Trade, 


Calcutta. 


Merchants, 


New York. 


Banker, 


Paris. 


Bankers, 


Do. 


Manufacturers, 


Boulogne. 


Merchants, 


Marseilles. 
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Chataud, Sons, & Degageg, 

Cucumey, Uncle, & Co., 

Chancel, Brothers, 

Commercial Bank of Antwerp, 

Carp & Co., 

Courant & Co., 

Cochetaux & Co., 

Cohn, L. B., 

Conte, F. A., 

Calcagne, G., 

Custe & Co., 

Cropp and Marchand, 
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Merchants, 


Marseilles. 


General Merchants, 


Do. 


Drysalters, 


Do. 


Bankers, 


Antwerp. 


Money Dealers, 


Amsterdam 


Merchants, 


Havre. 


Manufacturers, 


Lisle. 


Banker, 


Berlin. 


Banker, 


Cadiz. 


Money Broker, 


Genoa. 


Merchants, 


Do. 


Merchants, 


Hamburgh. 



D, 



Douglas, C. & Son, 

De Mattos and De Leon, 

Duffell, J., 

Durand and McKenzie, 

Day, Binns, & Co., 

Dalgleish & Co., 

De Jersey & Co., 

Downie, A. & J., 

Denny, D. & A., 

Dickson, A. & Co., 

Dennison & Co., 

Deaves, Brothers, 

Danger & Co., 

De la Chaume, E. & Co., 

De la Hante & Co., 

D'Eichthal & Son, 

Devot & Co., 

De Pierre, J., 

Dubois & Co., 

Defosse and Noete, 

D*Andouard & Co., 

Delyaux & Co., 

De Court, I. F. & Co., 

Dirks, Brothers, 

De Costa, 

De Haan & Co., 

Durand, Delapanche, & Co., 

Dervieu, Sen. & Co., 

Darby, G. F. & Co., 

De Castro & Co., 



Com Trade, 


London. 


General Merchants, 


Do. 


Stock Exchange, 


Do. 


American Trade, 


Do. 


Provision Trade, 


London. 


Merchants, 


Liverpool and Glasgow 


Merchants & Manufacturers, Manchester. 


Wool Trade, 


Glasgow. 


Com Trade, 


Do. 


Com Trade, 


Belfast. 


Provision Trade, 


Limerick. 


Bussia Trade, 


Cork. 


Bankers, 


Paris. 


Bankers, 


Do. 


Bankers, 


Do. 


Bankers, 


Do. 


Merchants, 


Havre. 


Merchant, 


Do. 


The Havre Commercial Bank, Do. 


Bankers, 


Antwerp. 


Seed Crushers, 


Marseilles. 


Bankers, 


Mons. 


Merchants, 


Dprdt. 


Commission Agents, 


Hamburg. 


Money Dealer, 


Amsterdam. 


Money Dealers, 


Do. 


Commercial Jt.-stock Bank, Bouen. 


Com Trade, 


Algeria. 


Merchants, 


New York. 


West India Trade, 


Porto Rico. 
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E. 



Eyans, T. H., 


Stock Exchange, 


London. 


Eykin,W., 


Stock Exchange, 


Ditto. 


Edwards & Co., J., 


Wool Brokers, 


Liverpool. 


Ewing, Anderson, & Co., 


East India Trade, 


Manchester 


Eccles, Burnley, & Co., 


West India Trade, 


Glasgow. 


Ewing & Co., 


East India Trade, 


Calcutta. 


Enet, G. B. & Co., 


General Merchants, 


Hamburg. 


Elliott, W.& Co., 


Merchants, 


Do. 


Ewald & Co., 


Commission Merchants, 


Do. 


Excels & Co., 


Com Trade, 


Venice. 



F. 



Eraser, Neilson & Co., 


West India Trade, 


London. 


Fry, Griffiths, & Co., 


Colonial Brokers, ' 


Do. 


Farrand, B., 


Com Factor, 


Do. 


Eraser, W. TuUoch, 


East India Trade, 


Do. 


Froske & Co., 


Shipowners, , 


Liverpool. 


Farbridge, B. & S., 


East India & Bussia Trade, 


, Manchester 


Farthing, Son, ^ Co., 


Merchants, 


Hull. 


Flood & Co., 


Bankers, 


Honiton. 


Ferguson, Watson, &Co., 


Silk Merchants, 


Glasgow. 


Forrester, B., 


Warehouseman, 


Ditto. 


Ford, B. T. and Co., 


East India Trade, 


Calcutta. 


Fourchon, Philip, 


Banker and Money Dealer, 


, Paris. 


Eraser & Co., 


Merchants, 


Antwerp. 


Forbin, Janson, & Co., 


Sugar Befiners, 


Marseilles. 


Flersheim, L. H., 


Banker, 


Frankfort. 


Fonvent, M. & Co., 


Bankers, 


Namur. 


Fetschow and Son, 


Bankers, 


Berlin. 


Fox and Livingstone, 


Merchants, 


New York. 



G. 



Gower Nephews, A. A. & Co., 
Giles, Son, & Co., 
General Maritime Association, 
Gates, Coates, Bartlett, & Co., 
Gabain & Co., 
Gouger and Stewart, 
Gregg, H. & G., 
Gazebrooke & Co., 
Gardner, B., 
Gael & Co., 



Mauritius Trade, 


London. 


Com Trade, 


Do. 


Insurance Brokers, 


Do. 


Warehousemen, 


Do. 


German Trade, 


Do* 


East India Trade, 


Do. 


Com Trade, 


Liverpool. 


Merchants, 


Do. 


Spinner, 


Manchester, 


Spinners, 


Do. 
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^^M 


Merchant, 


Manchester. ^^H 


^^^ft QibBOD and Sturt, 


Bankers. 


St. Alban'B. ^^M 


^^1 Gitmdy & Co., 


Bankers, 


^H 


^^H OcUaws & Co., 


Spinners, 


Preston. ^^M 


^H 


Ship Builder, 


Sunderland. ^^B 


^^^1 Ccmmel Brothers. 


East India Trade, 


Glasgow. ^^1 


^^H Gilmoui and Kerr, 


Spinners, 


^H 


^^H Gray uid Roxburgh, 


Merchants, 


Greenock. ^^^^^^B 


^^H Gibaoa, Bead, DaTldson, 


i MiU Proprietors and Met 
t chants, 


^^^^^^H 


^^H 


Bankers, 


^^^^^1 


^^H OanecoQ'B Joint Stock Bank 


, Bankers, 


^^^^^H 


^^H Ouilatd, J. F. and Sons, 


Bankers, 


Frankfort. ^^^| 


^^M GoldichmldlBon & Co., 


Bankers, 




^^M Cucrro & 


Spanish Trade, 


MaoeiUeg. ^H 


^^M Crosjesn, Nephews, 


Bankers, 

H. 


Brussels. ^H 


^^^1 Heilbut, Rubens, & Co., 


American Trade, 


^H 


^^^1 Huibutj' and Wright, 


Slock Exchange, 


^H 


^^P Hadden & Sona, 


Worsted Spinners, 


Do. and Aberdeen. ^H 


J^^ Hawkins, J. H., 


Stock Exchange, 


^H 


r Howards Co., 


Cohinial Brokers, 


^H 


1 Hadlow, W. S., 


Stock Exchange, 


^H 


^^^ Hastie and Hutchison, 


Cora Trade, 


^^1 


^^^L Hemingway £ Co., 


African Trade, 


^^M 


^H Haxgreates & Co., 


Merchants, 


^^M 


^^M Hi^ns, V. and Sons, 


Iron Trade, 


^^^^^H 


^^H Hamilton, W. 8. & Co., 


West India Trade, 


^^^^^H 


^^H Henry & Co., 


Calico Printers, 


^^^^^H 


^^H Eughesdon, Brothers, 


East India Trade, 


^^^^^^H 


^^H Hawartb, Hardman, & Co., 


East India Trade, 


^^^^^H 


^^H Hickey, Bailey, & Co., 


East India Trade, 


^^^^^1 


^^M Heine, J. and Sons, 


Stock Brokers, 


^^^^^H 


^^^^ Heoas and Mencke, 


Merchants, 


^^^^^H 


^^H EinehSeld and WollT, 


Bankers, 


^^^^^H 


^^H Heyman, 


Banker, 


^^^^^H 


^^^H Henry Brotbeis, 


Merchants, 


^^^^^H 


^^^1 Bnrlbut, B. D. & Co., 


Merchants, 


New ^^^^H 


^^^B Hays, La Fontiune, & Co., 


I. &J. 


Constantinople. ^^^^^^H 


Johnson, Cole, & Co., 
"^ Jones, W. Sc Co., 


East India Trade, 


^^^^^1 


Merchants, 


^^^^^H 



^■1 


APPENDIX. 


"Hf 


^^^H Jbtods, Sons, & Co., 


Iron Trade, 


Liverpool. ^H 


^^■'Ju.t,Z., 


Manufacturer, 


Manchester. ^H 


^^B.Juuea, Nepheo, & Co., 


Merchants, 


^H 


^^^H tmrEsj, 


Alkali Manufaelurer, 


Newcastle. ^H 


^^H Jaeger, W. T., 


Banker, 


Frankfort. ,^^^^^^H 


^^H Ztelm, W., 


Merchant, 


^^^^^^^H 


^^m luobs, L. W. A., 


Merchant, 

K. 


Hutibutg. ^^^^H 


^^B Eelsall & 


East India Trade, 


London and MaDchestei. ^^M 


^^^^* KingBtoQ, Jolm, * Co., 


West India Trade, 


London. ^^| 


r King, Melril & Co., 


Com Trade, 


^H 


1 Kiiipatrick. & Co., 


Provision Trade, 


Liverpool. ^H 


[ Kershaw, HilUatd, & Co., 




Manchester. ^H 


1 K>Lyc,W.H„ 


Merchant, 


Huddersfield. ^H 


1 KiigouiBDilLeitli, 


West India Trade, 


^H 


L Kewnex & King, 


Bankers, 


Grantham. ^^H 


^^^K KdnigiwBler, L. S., 


Merehanta Money Ceale 


.^^^^^H 


^^K Kleoka&Co., 


Bankers, 


^^^^^^^H 




Banker, 


^^^^^H 


^^HKantmwaiidBiel, 




^^^^^^H 


^^^^H Kramei and Son, 


L. 


^1 


^^E lyaU, Brothers, 


East India Trade, 


^^^^^^^^1 


^^H lackeTsteen, A. A., 


East India Trade, 


^^^^^^1 


^™ Lackereleen and Crako, 


East India Trade, 


^^^^^^H 


' Leaf, Barnett, Scotson, & Co 




^^H 


Lysaght, Smillielt, & Co., 


East India Trade, 


^H 


- Leys, Masson, & Co., 


Flai Spinners, 


Do. and Aberdeen. ^^H 


Liverpool Banking Co., 


Bankers, 


Liverpool. ^^^^^^^^^H 


Lyon and Finney, 


General Merehanls, 


^^^^^^1 


Lake, Callow, & Co., 


East India Trade, 


^^^^^^H 




East India Trade, 


^^^^^^H 


Logan, J. & Co.. 




^^^^^^1 


Loah, Spiers, & Co., 


West India Trade, 


^^^^^^1 


Laeey, J., 


West India Trade, 


^^^^^^^H 


LyaU, Matheaon, & Co., 


East India Trade, 


^^^^^^^H 


Laekcrateen, Brothers, 


Bast India Trade, 


^^^^^^1 


Lake, Hammel, & Co., 


East India Trade, 


^^^^^H 


Livingalon & Co., 


East India Trade, 


^^^^^^^H 


Levctt, Nona on. 


Manufacturer, 


l^^^^M 


1 Lafitte, Blount, 4 Co., 


Bankers, 


tJ^^^^^M 
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^H Luuyt.M. L. &Co., 


Bankers, 


^H 


^^H Lantelme, Senior & Co., 


Bankers, 


^^^^H 


^^M Laubon&Ca.. 


Bankers, 


^^^^^1 


^^M Lavison, Novach, & Co., 


American Trade. 


^^^^H 


^^M labile, 


Metcbant, 


^^^^^H 


^^H La Haison, Bouvcr, & Co., 


Money Dealers, 




^^H Legrelle & Co., 


Bankers, 

M. 


Brussells. ^M 


^H MerGhant Tradei'i Ship- 


■\ 


^M 


^^H Loan uid losu'uice Auo 


' iDBurance Brokers, 


London. H 


^^H datian, 


^ 


^H 


^^1 HcMuUen, J. C-, 


Stock Exchange, 


^M 


^^M Morley, J. and W., 




^H 


^^1 McDonald, A. & Co., 


South American Trade, 


,^H 


^^1 McTear, Hadficld, tt Co., 


Ship Broiera, 


Liverpool. ^^M 


^^H Molfneux and Hulbert, 


Tea Brokers, 


^H 


^^M Mnnaj, T. and H., 


East India Trade, 


^H 


^^m Maury, W., 


American Trade, 


^M 


^^H Mocatta and Son, 


Spanish American Trade 


^H 


^^H Mnitin and Hartwtight, 




Manchester. ^^^^H 




Cotton Spinuer, 


^^^^^1 


^^1 Maryland, Veltman, & Co., 


Manufaclurere, 


^^^^^1 


^^1 Milcbell & Co., 


Canada Trade. 


^^^^H 


^H McKenzic, t)., Jun., 


East India Trade, 


^^^^^1 


^^H McOregoi, Brownrigg, & Co 


Merehantfl, 


^^^^^1 


^^1 McPhaila k Co., 


Spinners, 


^^^^^1 


^^M Motley and Mergin, 


Cattle Dealers, 


^^^^^1 


^^H Murpby, 


Provision Merchant, 


^^^^^^1 


^^1 Muii, Taylor, & Co., 


Merchants, 


^^^^^1 






^^^H 


^^M Mcluxn «: Co., WidD>v, 


Merchants, 


^^^^^1 


^^H Mantricbei & Co., 


American Merchants, 


^^^^H 


^H Mendea, De Leon, & Co., 


Money Dealers, 

N. 


Amsterdam. ^^^^^^| 


^^^1 Nciins and Allen, 


Corn Trade, 


^^^^^^^^1 


^H NaEh, W., 




^^^^^1 


^^B North and South WaleB Bank 


Bankers, 


^^^^^1 


^^1 Newcastle Joint Stock Bonk 


Bankers, 


,^^^^^1 


^^M Napier, 


Iron Founder, 


^^^^^H 


^^H NeilBOQ & Co., 


Spinners, 


^^^^^1 


^^K Naegly & Eacher, 


Merchants, 


^^^^^H 
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Oakley, B., 


Stock Exchange, 


London. 


O'Neal, J. and F., 


Corn Trade, 


Liverpool. 


Oldham Banking Co., 


Bankers, 


Oldham. 


Oakes and Jones, 


Iron Trade, 


Kingswinford. 


Oak Farm Co., 


Iron Trade, 


Do. 


Ogilvie, Clarke, & Co., 


Agents, 


Glasgow. 


Owen, AUhusen, & Co., 


East India Trade, 


Calcutta. 


Oswald, Seal, & Co., 


East India Trade, 


Do. 


Oczle & Co., 


Mill Proprietors, 


Venice. 


Oxnard and Choix, 


American Trade, 


Marseilles. 


Oeder & Co., 


Bankers, 


Aix-la-Chapelle 


Preece, R.M., 


P. 

Stock Exchange, 


London. 


Pemberton, Wm., 


Canada Trade, 


Do. 


Phillips, Laurence, and Sons, 


, East India Trade, 


Do. 


PhiUips, Samuel, & Co., 


East India Trade, 


Do. 


Perkins, Schlusser, & Mullens, East India & Baltic Trade, 


Do. 


Pearce, W., & Co., 


Merchants, 


Liverpool. 


Piatt, HammUl, & Co., 


East India Trade, 


Do. 


Perrin and Sons, 


Com Trade, 


Do. 


Pindleton, J. T. H., 


Manufacturer, 


Manchester. 


Potter, E. & Co., 


Agents, 


Do. 


Pearson, Wilson, & Co., 


Merchants, 


Glasgow. 


Perston, M., 


Merchant, 


Do. 


Pattison and McGibbon, 


Calico Printers, 


Do. 


Paccard, Dufour, & Co., 


Bankers, 


Paris. 


Pagny, C, 


Banker and Money Dealer 


, Do. 


Post, Jacob, 


Merchant, 


Amsterdam. 


Pieterse & Co., 


Money Dealers, 


Do. 


Pluym and Bakker, 


Bankers, 


Do. 


Pehmoller and ToUens, 


Merchants, 


Hamburg. 


Pegra, Guttiers, & Co., D., 


Merchants, 


Leghorn. 


Poppe and Co. , 


Bankers, 


Berlin. 


Perret, F., and Sons, 


Bankers, 


Neufchatel. 


putt, J. C, 


Merchant, 


St. Petersburg. 


Parangue and Sons, 


Bankers, 


Marseilles. 


Patengat & Co , 


Com Trade, 


Bayonne. 


Pacifico, Salvador, 


Merchant, 


Trieste. 


Prime, Ward, & Co., 


Merchants, 

Q. 


New York. 


Quertier and Godefroy, 


Merchants, 


Havre. 
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^H 


R. 




^^H 




Mauritius Trade, 


London. 


^^^^^1 


^^M Robinson, W. R. & Co., 


Cora Trade, 


Do. 


^^^^^1 


^^ft Reid, Ircing. & Co., 


Mauritius Trade, 


Do. 


^^^^^1 






Do. 


^^^^^1 




East India Trade, 


Do. ^ 


^^^^^1 


^^H R;dei, Wienlialt, & Co., 


East India Trade, 


Do. 


^^^^^H 


^^a B»r,j.&H., 


Wine Merchants, 


Do. 


^^^^H 


^^H BobertB. Mitchell, & Co., 


East India Trade, 


Do. 


^^1 


^H Ridgo, 


Stock Excliange, 


Do. 


^H 


^^H Bowett & Co., 


Merchants, 


Liverpool, 


^H 


^^1 BofalBankoflJverpDol, 


Bankers, 


Do. 


^H 


^H Ricudo and Hardmg, 


Merchants, 


Do, 


^1 


^^^H Bowand and Dunlop, 


Australian Trade. 


Liverpool and Gl 


^H 


^^H Bendei and Milner, 


Agents, 


Manchester. 


^H 


^^B Bidchaigh & Co., 


Worsted Spinners, 


Halifai. 


^H 


^^H Bogeis and Brierleji, 


Cotton Spinners, 


Blackburn, 


^H 


^^H Reid, Bohinaon, & Co., 


MerchantB, 


Glasgow, 


^H 


^^M Rankin, 


West India Trade, 


Do. 


^H 


^^M Rankine & Co., 


Warehousemen, 


Do. 


^H 


^^H Boui & 


Merchants, 


Paris. 


^H 


^^^M Rutgers and Rosenberg, 


Money Dealers, 


Amsterdam, 


^1 


^^H Ruys, 


Money Dealer, 


Do. 


^H 




Money Dealer, 


Do, 


^H 


^^M Roothan Sc Co., 


Bankers, 


Do, 


^^1 


^^1 Rupe, J. H. and 


Sugar RefineiB, 


Do, 


^H 


^^^1 Riewit and Langcvelt, 


Merchants, 


Rotterdam, 


^^^1 


^^1 RoufTaei and Sons, 


MercbanU, 


Do. 


^^^^H 


^H Robinow, M. and Son9, 


Bankers , 


Hamburg. 


^^^^^1 


^H Richer & 


Manufacturers, 


Prague, 


^^^^^M 


^^H Rile; and Reussnei, 


Bankers, 


Magdeburg, 


^^^^^M 


^^H Rcinach, Jacques, & Co., 


Bankers, 


Mentz. 


^^^^^1 


^^P Rosing & 


Merchants, 


Bremen. 


^^^^^M 


^^H Riya, 


Merchants, 
S. 


St, Petersburg. 


^M 


^^^1 Sanderson & Co., 


Bill Brokers, 


London. 


^^^^^M 


^^^1 Shewell and Sons. 


Stock Ei change, 


Do, 


^^^^^M 


^^H Soares, M. 


Portuguese Trade, 


Do 




^^^^^^H 


^^1 Scott. BeU, & Co., 


East India Trade, 


Do 




^^^^^1 


^^H Suther^d, C. & Co., 


Colonial Brokers, 


Do 




^^^^^^H 


^^^H Svguit, OordoD, & Co., 


Produce Brokers, 


Do 




^^^^^1 


^^H Schwarti, H. W.. 


Merchant, 


Do 




^^^^^^H 


^^^k^BW and Ca&ar, 


Merchants, 


Do 
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Secretan and Capper, 


Stock Exchange, 


London. 


Speir & Co., 


East India Trade, 


Do. 


Steele and Son, 


Soap Boilers, 


Liverpool. 


Synnot, M. S., 


Ship Owner, 


Do. 


Sands, T. and J., 


Merchants, 


Do. 


Stocks and Tait, 


Bleachers, 


Manchester. 


Scholes & Co., 


Bankers, 


Do. 


Southam & Co., 


Cotton SpinnerS) 


Ashton. 


Sampson, Langdale,& Co., 


Com Trade, 


Stockton on Tees 


Sannders, May,Ford7ce,& Co 


., East India Trade, 


Calcutta. 


Shearman, Mullens, & Co., 


East India Trade, 


Do. 


Smith, Cowell, & Co., 


East India Trade, 


Do. 


Schmidt, H. C, 


Belgian Trade, 


Hamburg. 


Spengel, J. B., 


Merchant, 


Do. 


Samson, Brothers, & Co., 


Dealers in Manufact. Goods 


1, Do. 


Sontag, G. H. & Co., 


African & W est India Trade 


», Do, 


Schultza, W. J. C, 


Sugar Refiner, 


Do. 


Sigart, Tercelin, 


Banker, 


Mons. 


Serret, M. G. & Co., 


Bankers, 


Valenciennes. 


Schaafhausen, A., 


Banker, 


Cologne. 


Sigrist, Jacob, 


Banker, 


Amsterdam. 


Schrieber and Sons, 


Bankers, 


Breslau. 


Seligman, I. & Co., 


Merchants, 


Amsterdam. 


Schroeder & Co., 


West India Trade, 


Porto Rico. 


Trueman and Cook, 


T. 

Colonial Brokers, 


London. 


Tnieman, Charles & Co., 


Silk Merchants, 


London. 


Tanner and Ward, 


Leather Factors, 


Do. 


Thomas, Son,&LefeTre, (John)Bussia Trade, 


Do. 


Thurbnm & Co., 


East India Trade, 


Do. 


Turner, T., 


Stock Exchange, 


Do. 


Thome, W., 


Canada Trade, 


Do. 


Tomlinson, W. and T , 


Com Trade, 


Liverpool. 


Taylor, B., 


Soap Boiler, 


Do. 


Taylor, W. and A., 


Manufacturers, 


Glasgow. 


Thumeyssen, M. & Co,, 


Bankers, 


Paris. 


Theunissens F. de Kinder, 


Banker, 


Antwerp. 


Thompson, J., Jun., 


Merchant, 


New York. 
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U. &V. 



Usbome, T. and Son, 


Com Trade, 


London. 


Vanzeller, F. J., 


Portuguese Trade, 


Do. 


Union Bank of Calcutta, 


Bankers, 


Calcutta. 
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Venay, Cardoza, & Co., 
Van den Bogaerts, M., 
Van der Beek, J. C, 
Viet, Brothers, & Co.» 
Yon Haber and Sons, 
Yon Haber, Baron de J., 
Yan Harpen, A. L. & Co., 
Yalentin, J. L. & Co., 
Yemein and Giells, 
Yermechren & Co., 
Yanzeller, J. and Sons, 
Yentnra, M. & Co., 
Yan Sennep, J. & Co., 



East India Trade, 

Merchant, 

Manufacturer, 

Bankers, 

Bankers, 

Banker and Manufacturer, 

Money Dealers, 

Merchants, 

Manufacturers, 

Merchants, 

Merchants, 

Merchants, 

Merchants, 



Madras. 

Antwerp. 

Elberfeldt. 

Berlin. 

Frankfort. 

Carlsruhe. 

Amsterdam. 

Leghorn. 

Courtray. 

St. Petersburg. 

Lisbon. 

Yenice. 

Smyrna. 



w. 



"Woodley, W. and J., 
"Weber & Co., 
Whitmore, H., 
Williams, J., Jun., 
Wright, Job & Co., 
Watson, Brothers, & Co., 
Wilson, Nash, & Co., 
Warden & Co., 
Wotheispoon, Stewart, & Co., 
Westlake & Co., 
Watson, Elder, & Co., 
Wilson and Eber, 
Watson, M'Knight, & Co., 
Wingate, A. and I., 
Walker, M., 
White & Co., 
Wienholt, John & Co., 
West India Bank, 
WindmuUer, Brothers, & Co., 
Warburg, E., 
Wittenstein & Co., 
Westemdorp & Co., 



Com Trade, 


London. 


East India Trade, 


Do. 


Stock Exchange, 


Do. 


Stock Exchange, 


Do. 


Russian Trade, 


Do. 


Merchants, 


liyerpool. 


Merchants, 


Do. 


Merchants, 


Do. 


Share Brokers, 


Do. 


Com Trade, 


Southampton. 


Manufacturers, 


Manchester. 


Merchants and Spinners, 


Do. 


Merchants, 


Glasgow. 


Calico Printers, 


Glasgow. 


Flax Spinner, 


Leeds. 


Corn Trade, 


Waterford. 


East India Trade, 


Calcutta. 


Bankers, 


Barbadoes. 


Merchants, 


Hamburg. 


Banker and Bill Broker, 


Do. 


Spinners, 


Elberfeldt. 


Money Dealers, 


Amsterdam. 



Young, C. B., 
Young, G. & Co., 



Y. 

Stock Exchange, 
Calico Printers, 



London. 
Glasgow. 



Lim, SoM and SraxB, Printers, 8, Royal Exchange, and 24, Queen Street, Cheaptide. 



LETTS SON «t STEER, 8, ROYAL EXCHANGE, 

beg to call the attention of their Friends to the following List of Works 
sold or Published by them at their toarehouses, 8, Royal Exchange, or 

24, Queen Street^ Cheapside, London. 



PUBLICATIONS. 



LETTS's DIARIES.— The Publishers having considerably 

increased the yarieties of this work for the ensuing year, either with a yiew 
to meet the expressed wishes of their Correspondents, or the probable demand 
of the Public, hope to meet with their usual good fortune in glying satisfaction 
to an increased connexion. 

The New Editions are marked on the opposite page with an * and being 
little more than extensions of the old arrangements will be easily understood. 

The number of Cheap Editions has been increased to 4 sizes, the Is. 6d. ; 
Is.; 9d. ; and 6d. ; the large sale of the earlier forms haying fully justified 
this step. 

A Folio Edition with 2 days to a page being required, Nos. 52 and 53 of 
former years haye altered their Title to 53 and 55, the New ones taking that 
of 52 ; corresponding in arrangement with the quartos, No. 2, 3, and 5, as 
haying 2, 3. and 6 days on the page. 

The Letterpress has obtained an accession of some Tables of fluctuations 
in yarious articles of Trade, and a complete summary of the Commercial 
eyents of the year, of the highest import to the Mercantile World. 

In addition to a ruled space for every day in the Year according with the 
arrangements described on succeeding pages, and accompanied with Notices 
of all remarkable eyents to be proyided for (such as Public Holidays, 
Diyidends due, Eclipses, &c.), they contain (with one or two exceptions) a 
general summary of an entire page or opening for each month, blanks for 
casual memoranda, and the following important Tables, &c. : 

COMMERCIAL AND GENERAL. 



Almanack for the Tear, with Tides, &c. 

Tide Tables for the Out-ports 

Eclipses 

Duration of Moon-light 

Holidays at the Bank and other Offices 

Sunday Lessons 

Jewish Calendar, Faste, Festivals, &c. 

Weather Table 

Beady Beckoner, for Marketing, W lb., 

yard, &c. 
For calculation of Wages 
Life Assurance, Cost of a, at various Offices 
Advertisements of Ditto 
Value of an Annuity at various Ages 
Government Life Annuities at ditto 
Probable Duration of Life at ditto 
British Weights and Measures 
Foreign Weights compared with English 
Foreign Money compared with Eughsh 
Funds, Transfer Days, Dividends, &c. 
Belative Talue at various Bates 
Highest and Lowest Prices, 1843 to 1847 
Interest Table at £5 per cent. 
Ditto, at 3, 3^, 4, 4^, and 5 percent. 
Property and Income Tax Table 
Assessed Taxes 



Post Office Begulations 

Stamp Duties — Law and Commercial 

The New Tariff or Customs' Duties 

Directions for making a Will 

Brief Directions to Executors 

Fairs in England— Compendium of 

Bailways in England, Hours of Starting, 
Fares, &c. 

City Officers 

Birth Days of the Boyal Family 

Army and Navy Agents 

Bankers in London 

Bankers in the Ooimtry, with London 
Agents 

Styles and Commencement of Address to 
the Nobility and Public Officers 

Her M^sty's Officers of State and Prin- 
cipal Departments of Government 

House of Peers, &c. 

Scotch and Irish Peers, not being Peers 
of Parliament 

Eldest Sons of Peers — Titles of Courtesy 

House of Commons— Bepresentatives 

Ditto— Places Bepresented 

Foreign Ministers and Consuls 

English ditto abroad. 



SUHUART OF THE COMMERCIAL EVENTS OF THE YEAR. 

Embracing Monthly Tables of the highest and lowest prices of the following Articles of 
Produce with the quantities warehoused in tlie Docks, 5th August, 1847 and 1848. 

SUk 

Cochineal 
Iron 
Bum 

Funds ; Bank Notes in Circulation and Beserve, with Bullion in both Departments. 



Corn and Wheat 


Sugar, (Jamaica, Bengal, 


Cotton 


Mauritius, 8c Befined) 


Coffee 


Bice 


Indigo 


Wool 



LEGAL. 



Holidays at Law Offices 
Law and University Terms 
Circuits of the Judges 



Court of Bankruptcy 

Law Offices and Hours of Attendance 

Acts passed last Session 
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^FXETTS's DIABIES.— H 
1 METHOD OF DIVIDING the PAGES of the various Edillom. ^| 
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LETTS, SON & STEER, 8, ROYAL EXCHANGE. 



LETTS's DIARIES.— 

PRICE AND DESCIPTION of the various Editions. 
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1 Day in a pai(e. bound in Russia, 28« bound in Cloth, 

'i Days in a pa^e (or a week in 2 openings) with Sunday do. 

3 Days in a page (or a week in 1 opening) no do. do. 

6 Days in a page (or 2 weeks in 1 opening) bound in paper, 4f.. .do. 

1 Day in a page, bound in Bussia, 23i do. 

2 Days in a page (a week in 2 openings) divided perpendicularlydo. 

2 Days in a page (do.) divided horizontally . .do. 

3 Day^ in a page (a week in the opening) no Sunday do. 

3 Days in a page for Dr. & Cr. (a week in 2 openings} do. 

4 Days in a page (a week in the openg) with Sun . .bd. m paper, 4«.do. 
4 Days in a page. Dr. & Cr. (a week in 2 openings) no Sunday, .do. 
6 Days in a page (1 week in the page) no Sun . .bd. in paper, 3«. . .do. 
6 Days in a page Dr. & Cr. (1 week in the opening) no Sundaydo. 

3 Days in a page ( 1 week in the opening) no Sunday do. 

6 Days in a page (a week in the page) do. bd. in paper, 3«. Gd.do. 
6 Days in a page, Dr. & Cr. (1 week in the opening) no Sundaydo. 

1 Day in a page, with Sunday bound in Bussia, 13* do. 

2 Days in a page (a week in 2 openings) mth Sunday, .do. 12t. . .do. 

3 Days in a page, with Sunday do. 

3 Days in a page (a week in an opening) no Sunday do. 

3 Days in a page. Dr. & Cr. (a week in 2 openings) no Sunday, .do. 
3 Days in a page (right page ruled, left unruled) no Sunday. . . .do. 
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Loom PERPETUAL Protecting CoTer» with Spring Lock and Duplicate Keya are made for the above. In 
BUSSIA, FoUo, 2U. i Quarto, 16«. ; OctaTO, \yU.M. In MOCK RUSSIA, FoUo, 10*. ; Quarto, 8«. 6d.j Octaro, 6«. 

• In CLOTH Octaro, It. 6d.;— Ditto, with CIa«p, 2*. 



POCKST EDITIOirS. 
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Price Bound in 



If o. X2 h a week in a page, with Sunday 

13'^ a week do. ezcTudingdo 

13 B 3 Days do. Dr & Cr (a week in 2 openings). 
13C A week do. the right page ruled, left unruled 
X3D'4 a week do. do. do. 

13 E' A week do. Dr & Cr (a week in an opening) 

14;'^ a week do. with Sunday 

14 MI Day do. (for I Montli only) . .iq paper, 8i. 
The set of 12 in a neat Cloth Case, 7«. 

15 1 \ a week do. excluding Sunday 

15B,3 Days do. Dr & Cr (a weekin 2 openings). . 
15C| A week do. the right page ruled, left unruled 

ISD^aweekdo. (do.) 

15£:A week do. Dr & Cr (a week in 2 openings) 

Loose Protecting Covers for the above, in Russia and Spring 

' - -' ""in doth with clasp, \t.6d. 
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Lock^ It. 



1 Day m a page (for 8 weeks) in paper, 0«.6c{. 



A week do do. 

1 Day do. (for 1 Month only) ... .do. 

The Set of 12 in Case, 6». 

week do. right p. ruled, left unrld. do. 

a week do do. 

19|I Day do. (for 8 weeks) do. 

20^ a week do do. 
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21 A week do do. 

21 D I week do. right p. ruled, left unrld. do. 
21M 1 Day do. (for I Month only) ... .do. 

The Set of 12 in Case, 35. 

22 i^ a week do do. 1 

23 jA week do do. 

23 D \\ week do. right p. ruled, left unrld.do. 1 
23MII Daydo.(forl Month) do. 

The Set of 12 in Case, 4j. 
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Pocket Books. 
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CBSAP EDITIONS. 



l«.6c{. 

« 9d. 
« 6d. 



A week, the right page ruled, left unruled . . 

A week, with Sunday 

A week do. 

A week do. 
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• — Neatly Embossed Cloth Cover, dated on back and beginning. 

+— Thin Green Silk Covers, to go into other Cases, as D and E. 

^—Pocket Books, in Roan Leather, with Tongue and Pencil of the usual description. 

II— Detached Covers of Roan Leather, fastened with a pencil throtigh Loops at the edges 

{—Detached and most complete Pocket Books, made of the best Morocco or Russia Leather 

with elastic Spring Bands, and calculated to endiu^ 6 or 8 years' hard wear without 

injury ; those of the Morocco are the strongest. 
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letts'b diaries.— 

DIMENSIONS AND ARRANGEMENT of the various Editiom. 



OFFICE EDITIONS. 


POCKET EDITIONS. 
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LETTS's TIME AND PLACE MARKER for each Edition 

of Letta'a Diaries, with one daj to a page. Being a cacd prepared to suit the 
size of Buch Editions of Letta'a Diary aa are commonly used by the Medical 
and Legal Fiofeaaiona, or any requiring a minute ariangemcnt of their time. 
Upon its edge (on both aides) 19 a scale to divide the page equally between 
the usual hours of huaineaa ; this Is to be inserted from time to time between 
the leaves ncit to tlie current day, assisting, Ist, to open the right place at 
once; 2d, to enter an engagement upon the line or lines appropriated to a 
given hour ; and 33, to see what other engagements previously made, &c. are 
calculated to interfere therewith. Price 6d., 9d., and Is. each, aciording to 
size. If desired, they ma; be obtained with Blottii^-paper surfaces. 

THE TABLET DIARY, to lie on the table or desk for casual 

memoranda— the leaves ^detached) being filed when done with Price Is. 

LETTS's FAMILY REGISTER, for the insertion of Births, 

Deaths, Marriages, and other remarkable Domestic Events. A Work which 
no Family should be without, and which, like aa Heir Loom, ahould deacend 
from one generation to another. 

The several editions correspond in size and form with the Diariea hearing 
the same No., Tiz. :— 

Clolh. Cloth. 

No. 1 — 1 day to a page, auAETo 10 I No. 9— 2dnya toapage, oerAVO 6 6 

2—4 „ „ „ SO 10—3 „ „ ,,4 6 

8—1 „ „ OCTAVO e 6 I 12—3 „ „ „ 3 6 

• They are also kept in Eusna Bindiol, with Sprint Lo<><' 



LBTTS, SON £ 8TESR. B, B0TAL SXCHANQB. 



LETTS'e ANALYTICAL INDEX, or Adjutok Memobis. 

Suggested at H Compunion to Letts's Oiaries, but Published with the more 
exlendedubjcol of fanning A Cenebal Reoister of Inteee8tinc Subjects, 
whether thej baic been read or wri'Ibni or otherwise met with, vhereb]' the 
particulari may be referred ta wlLh pronvplitude and certainly rather thm a 
fainf impreiiion ot them gleaned from an ofWn Crfoeherviti menwry. Price, 
Octavo, 4a. Cloth, ■ Gs. inlmilatian Russia ; and 10s. Real Ruaiia. Qdabto, 
6b. Cloth; 9a. in Imitation Ruaita ; and ISb. Real Russia, 

LETTS'i EXTEACT BOOK, Prepared for the reception of 

VabIOCS SciUrB from Vabious Soukces, but cspcciallj from the NEWS- 
PAPERS, u being the great Channel of Modem Information and very many 
uietul Hintt. Price. OcTivo, 3a. 6d. in Cloth ; or, wttt Ruled Pages for 
Manmcr^l alto, it. 6d. ; or, in combination with Letts't Artj/li/ticai Index, 6s. 
QttiaTO, 6s. Cloth J or, aith Ruled Paget fir Manaicript also, 7b. Bd. ; or, 
in combination tcith Lelti'i Analytical Index, lOs. Gd. 

LETTS's INDISPENSABLE ALMANACK, enabling Every- 
body to «ccitre Co himself a Faithful Record of the Past, the Present, and the 
Future. Price la. 6d. Containing— 



An ALHAH&CK in vorr LABGE TYrE, upon Writing Papm. with Linn and Coiumni 
prepimd for dally reKiitry of the TH&BMOMETEB in ttn^KEENHOUSE, ar 



luiopMU PnifoMorB; Tij„ FAHBTSNHEIT. REAUMEB, andCELS 
It of SCIENTIFIC INBTITHTIONSInLondiHi.wiUi thciiDajaof 
unmKT of tLe GREAT COMMEBCIAL EVENTS of tin put ■ 
'lucluitioin in the Prices of FOND8, GBA— 
in EN'OI^AND, t 

Lilt of the CDSTOMS DDTIES, t 

UioACTS OF PABLIAMENT posted d 

( ItepiS of GeS«B*I., COHMEBCIiL. or 

COMMERCIAL A 



Holiday at tbe Bulk and other Offlocs. 

Jeoiib OilBDdai, Fails, Fsitiiralj, 9:e, 

Wnather Table. 

KsadT Kuckoner, for Marketing. 

For GalonEatlon of Wages. 

Ufa Assurance, Cost of a, atTPiiouiOffice: 

Value of an Annuitj at tarioos Agei. 

Government Ule AnnulUei at Ditto. 

ProbaWo Duration of Life at Ditto. 

British Weights and Measnres. 

Porelgo Weights enmparBi with Enfflisl 

Funds, TnuiB^ Dafs, Dividends, &c- 



Poat IWlcn Regulations. 

Blanip Dulles— Law and CommerciaL 

F^rs in England — Compendluni of. 

City OOleers. 

Blrlh.dajaof the Hojal Family. 

AnniandBaTyAgenla. 

Stjies and Commeocement of Address to 
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IBTTS, SON ft STEER, 8, ROYAL ESCHANQE. 
THE CARD CASE ALMANACK, including two leaves of 

Asses' Skin, and i3 of Blank Pnper for MemDrHndunia. In Wrapper, Gd. ; 
111 Morocco Card Case, 2fl. ; in Russia, 2s. 6d. 

THE THREEPENNY ALMANACK, Literleaved with 

Writing Paper for Memoranduros. Price 3d. 

A CALENDAR FOR THE NEXT 50 YEARS. This is 

BTery neat little Circular Tablet, ealcuiatedto shew a* a fftonee on what day 
in the Week any day of the Year will fall during the whole of that period. 
Price fld. 

THE OFFICE CALENDAR, containing a Separate Leaf for 

erery working day in the year. Price 2a,, Figures 2 inches long ; la. Figures 
1 indi long. 

letts'b housekeepek ahd engagement book. 

Containing a ruled space for every Day in the Year, appropriated to money 
paid to Butchers, Bakers, Breneis, and. other Tradesmen usuiilly employed 
by Families ; also for Baily Memorandums ; for description of Servant's 
Name, Age, Character, Servitude, Agreement, &c, ; (or Receipt of Wages 
pud to Servants; for special registry of Rates, Taxes, Tithes, Insurance, and 
other Periodical Bspenses. and the foUovring Lists, Tables, &o.— Table of 
■ * ■ ' " - -- Fish, Poultry, Game, Vegetr ■ - - - • 



g when they 



y month in the i 



, whenChea 



, when 



■; a Ready Reckoner for Prit 
ir Payment of Wages per day, week, month, 
easurea; an Almanack for the Year, Eclipses, 
Property Tai ; Directions for making a Will, 
if Eiei-utots, &c. ; and varioufl useful Tahles 
a. »ew«, or 2b. 6d. bound in clolh. 



LETTS's HOUSEKEEPER ENLARGED, 

foregoing, combined with a Weekly Surumary of Tradesn 



SUMMAET or TBADESMEN'S WEEKLY ACCOUNTS, 

Upon a similar principle, but iu an abridged form, at 6d. each, as the 
foregoing. 

THE WEEKLY HOUSEKEEPER. For Weekly Accounts 

only, provided for four years; with Pages for Annual Balances, a Ready 
Reckoner, Tables to calculate Wages, and Weights and Measores, Price 
Sa. dd, bmitdin cloth. 

THE HOUSEHOLD EXPENSES BOOK, in whicli the 

Publishers have endeavoured to simplify the numerous Works placed before 
the Public under the title of ' Hotiseketjuers.' Each page of the First Com- 
partment is dirided into columns for the several classes of ordinary Household 
Expenditure, such as Provisions, Apparel, Taxes, &c., which may be balanced 
weekly, or at other convenient periods ; such balances being carried to the 
Second Comparttnent, adapted to give a complete analysis of the entire 
Receipts and Expenditure of the Twelvemonths. The Third Compartment 
consists of plain Ruled Paper for the insertion of Recipes, Prescriptions, 
Servants' Characters, Agreements, and other valuable daU, too often lost for 
want of a fit place to register them in. These books do not limit the eon- 
' a day, and will consequently last an indefinite 
rs. Neatly bound in cloth, priet 






verage 



3i. Sd. ; or smaU Quarto, 4«. Sd. 



LETTS, SON & STEEB, 8, ROYAL EXCHANGE. 

THE GENTLEMAN'S CELLAR BOOK, arranged upon 

an easy principle, by which to keep an Account of all Wines and Spirits, with 
the Merchant's Name, their Price, and Vintage, and other particulars of 
interest to the Consumer ; also to form Periodical Balances, and Comparative 
Tables of Annual Consumption, with Ruled Leaves for Receipts and Casual 
Memoranda. This Work is not for one Year only, but calculated to last an 
indefinite period. Price 2s. 6d. in cloth. 

LETTS's RENTAL BOOK, for the due Arrangement of 

Rents, Deductions, Arrears, &'c. Price Ss. 6d. cloth. 

LETTS's BRITISH TARIFF, in Alphabetical Arrangement, 

with Extracts from various Acts relating thereto, as adopted at the Custom 
House. Corrected up to the last Session of Parliament, Price 6d. 

THE SPIRIT STOCK BOOK, according to Act 11 & 13 

Vict. cap. 121, sec. 12. Price 2s. 

SERMON REGISTER, containing an Index for alphabetically 

arranging the subjects of Discourse, Text, Number, Where Placed, &c. ; 
and a Chronological Register of Places at which they were Preached, the 
Occasion, and other Remarks of Interest; also a Table shewing in what part 
of the Church Service the several Books of the Old and New Testament are 
appointed to be read. 

No. 1. — ^Elegantly bound in Morocco or Russia, with Bramah's Patent Lock, 

£1 15 
No. 2. — ^Handsomely bound in Calf, or half-bound Morocco or 

Russia, with good Spring Lock 1 1 

No. 3. — Neatly half-bound in Russia 10 6 

This applies to the Cases or Boxes mentioned next, and prepared by the Publishers in 
imitation of Books, to contain about 3 Dozen Sermons, lettered Vol. 1, 2, 3, &c. 

The Publishers having often been requested to arrange some easy and ex- 
peditious plan whereby a Clergyman may refer to the Sermons he has written 
upon various subjects and preached in different places, have prepared the 
above, which, although in its Infancy, has obtained so much encouragement 
as to justify a hope that with the kind aid of those who adopt it, an efficient 
system may eventually be arrived at. 

SERMON BOOKS, of Twelve Leaves each, with Covers, Ruled and Printed for 
Registry of Date and Occasion on which it was Preached, Where, &c. In 
packages of 3 Dozen, 7s. 6d. 

SERMON CASES, of Velvet or Leather, for the Pocket. No. 1, Velvet, 6s. 6d. ; 
No. 2, Morocco, 6s. ; No. 3, Roan, 2s. 

SERMON BOXES for 3 Dozen Sermons, made of Wood, and covered with Leather, 
to imitate a Book, lettered No. 1, half-bound, with Morocco or Russia Backs, 
8s. ; No. 2, half-bound, with Calf Backs, 6s. 6d. ; No. 3, half-bound, with 
Roan Backs, 3s. 6d. Good Spring or Bramah's Locks, extra from 4s. 6d. 
to 21s. each. 

SERMON PAPER, Ruled with Blue Lines, per quarter Ream, 3s. 6d. ; Plain, 3s. 

COVERS FOR DO., Ruled and Printed, per hundred, 4s. 

AN ENTIRE SET OF THE ABOVE, viz., the Sermon Register, a Sermon Case, 
and a Box, containing 3 Dozen Books as above described, done up as 
A Present for a Young Clergyman on taking orders. The best No. 1, 
£2:17; next. No. 2, £2 : 2 ; 6 ; cheapest. No. 3, £1 : 4. 



Lena, bon & bissr, s, botal bxchanqe. 
••LESSON AND COLLECT MAEKEK, formed of Caid- 

board lo keep the place of the Collect of the day in the Prayer Book. On it 
are jiriittcd the Proper Lcsaona, Proper Psalms, Sic, for all Sundafe and 
Holidaya throughout the year. Price 3d. each, or 6 for Is, hlack letters. 
Double the price for gold Ictlors on dark card. 
PREACHER'S REGISTER, for the Purpose of Registering 

the Name, Degree, College, BeneHce, or Core, &c. of the Cletgjnian ptoaching 
in any Parish Church, Chapel, &e. as required hy the fiad Canon EoclesiaB- 
tioal. No 1, bound in Caif or Boan, £1 ; No. 2, in Morocco or Russia, 
£1 8b. ; No. 3, in Morocco or Russia, Elegantly gilt, &e., £2 2s. 
Acif a.— The Fablistaen haio 'Krioiu primte forms opco to the InapecUon of ttie public. 



CHAEITY SEKMON REGISTER, fop the use of Minuters, 

Chnichwaj-dens, &c., onnnged fur desoriplion of the Chariti/, name of the 
Freather, and amount aoUecled at Morning, Afternoon, and Eveniitg Ser- 
vice), or by atmdrt/ donations, Sm. No. 1, bound in Calf or Roan, £1 ; 
No. 2, in Morocco or Buasia, £1 8s. ; No. 3, in Morooco or Bussia, Elegantly 



gilt, i 



., £2 2i 



PARISH REGISTER of Baptisms, Marriages and Funerals, 

so arranged that althongU entered in Chronological order, the Alphabeticul 
rofetcnco is simultaneouEly secured. Witi respect to this Publication, it hns 
been suggested by high authority, that so great is the facility of reference 
thereby secured, if generally known it would be invariably adopted, oven to 
the eitent of copying the Ancient Registers. 

1 lETTS's COMPANION TO THE THERMOMETER, 

Being a CoinparativE Table of each degree in the sevenil scales of Fahrenheit. 
Cehius, and iiiJouBiur, published with a yiew to facilitate oompariBona hc- 
tween the registers of rarioua countrieB, adopting those several Profeasucs, 
Price 6d. 

BOOKSELLING. 

ALL THE PERIODICALS at the tery earUest period of issuo. 

ALL THE ALMANACKS AND ANNUAL POCKET BOOKS that are Pub- 
lished. 

UNCLAIMED DIVIDEND BOOKS at is. each Letter. Siitcen Penny Postage 
Labels forwarded through the Post will ensure the list per return. 

INTEREST BOOKS, Every Good, that is PabHahed, at 2J, 3, S|, i, 4i, and 5 
per cent. From 1 to 36S days at ls.8d., 2».6d., 7b., 8«., 21b, each. 

DISCOUNT BOOKS at varioua rates. 

READY RECKONERS in great -variety, from Is. to 20b. each. 

EXECUTORS' BOOKS, AND FARMING, AND RENTAL BOOKS. 

BOOK KEEPERS, COMMERCIAL DICTIONARIES, ic. The Commercial 
Instructoi: at Is. 6d, gives a variety of informaUon in yi 






LSTTB, SON A 8TEBB, 8, BOTAL EXOHANGE, 



STATIONERY. 



o{ Ledgers, JoumalB, Cash Brnke, and 
Merchants' and Traders' Offices, as well as by 
Private Genllemen, for their Kumitig, Benlal, and Eiecutorahip's Accounts, 
of Tarious eieoB, from latgedt fulio to smallest Ocuito, all of the vary bat 
mo^ffria^, nre kept in readineag fur immediate iise^ or ma; be mode to pattern, I 
if necesaary, ia 31 lioiirs. — Pti'vute Ledgers, wilh S] * - - - 

BILL BOOKS, CABGO BOOKS, OOCE ORDER, aad other Books, with Piinlej^ 

Heading. 
LETTER TAPERS in foolscap. Post, Draft, PotI, Sc, either hand made d 

machine, from the highest lo the lowest prices. Samples will be fumiilie 

free of expense by post. 
ENVELOPES of Paper oc Linen in great Taiiel; of aizs and doscriplion 
BILL CASES for Bankers, Merchants, and Brokers. BLOTTING OR WElTINal 

CASES. 
POCKET BOOKS and aU kind of Morocco Work, in which Branch the Publish 

bclieye the^r have the best workmen iu the kingdom. 
QUILLS, Pens, and Steel or Gold Pens. 

INKSTANDS of MeUl, Wood, Porcelain, Glnas, or Pewter. 
INK, 1 



tlave always on hand a full stock of 
trials of the best Lmidon Manvfactum, 
wnica aiune toey recummeno. as irnstworthy in this valiinble branch of Com- 
mercial Manipulation.^ — As an Original Letter is often uf the very highest J 
importance, it is not advisable to hazard an imperfect transfer, aa anoh lar 
usually detrimental to the Original ei^ually with itself. The great iBOtt 
tiimring a pa-fect tramfer, u to damp the Copying Paper ni^cienlly a 
Hot too mucA, that is so as to render it pBrfectb/ Iranaparent but not ffbtugM 
Satorate with water if you please, hot absorb with the drying book all that ^f 
superabimdant, or in other words glossy. The New Process of Cop;' 
Printed Forms referred to under the head of PRINTING, i" 
particular attention of Mcrohants, Railway Companies, &c. 



« of Uachina. beH Limdaa make. 



in Suliit Mahogany t O 



*.*c 



Larve Quaibs. 13 



UnfuQi 



OothPadi, per Fair. Poet Pelio, 51-.;— Foalacap, 4i. ;— Quarto, 3i. 

Oiled Papm, per DOMB. Post FoUo. ii. M. :— Foolscap. 3i. M. ;-Qii.r(o, »>. OJ. 

Copying Booki, nith Indei. and pBred b; MacUoe, Foolscap Fullu, IDOO leavee, ISi. 

600,l2».— Post Quarto, 1000 l«m, 16/.; 500, lOi.; 2M. it.W. 
Cbppjfi£ Bonia for private Ultert, in Baselk or Calf brndin^, vfiih Bprin)^ lock and key, 

OiurJ Booki, iritb Indei, Folio, \bt i— Quarto, lOt. fld. 
Int, per quart, 3i. 6d. ; rial, ii, ; SuuU BotUe, «d. und li. 
Damping Bnuhei, ii. M. 

THE PORTABLE COPYING MACHINE will copy a single Letter quite as well 
as the above Iron Machines for Offices (which are calculated to take in 20 or 
30 Letters at once. J Price 21». each, including Ink, Paper, and all other 
materials essential to its operation. 



s poBsesamg every neccBaary 
mted to keep in an efficient state in any Climati 



LETTS, SON & STEER, 8, ROYAL EXCHANGE. 

MAP, CHART & GLOBE SELLING. 

The Publishers of this List beg it to be distinctly understood that they are not Pub- 
lishers of any Maps except those issued under the direction of Her Majesty's Board 
of Ordnance and for this reason are at liberty to select and to recommend without 
biaSf (which can scarcely be expected from Publishers themselves,) those most 
deserving public attention. To the best of their judgment they do so, both in 
reference to Maps and Charts as well as to Globes and Guides for Tourists, having, 
(they believe,) a larger collection of these than any other house in London, and the 
Cream of every Publisher. Their Collection embraces on the one hand the cheapest 
(to be of any service) and on the other the best without regard to price ; with others 
of intermediate value in as many gradations as possible. Thus they have about 
thirty different Maps of London, as many of England, and of other districts according 
to the extent of interest taken in them by the Public, and attendant competition for 
their patronage. 

The usual methods of MOUNTING are as follows, and respectively possess their 
peculiar advantages. 

1 — ^For the Pocket or Book Case, divided into sections and pasted on to canvass 
in a neat cover. 

2 — For Suspension in Halls, Libraries, Board Rooms, &c. on Strainers or 
Rollers Tarnished. 

3 — ^For Do. on Spring Rollers, to occupy but little space and bring every part 
immediately under view. 



4— For Do. 



Do. Do. enclosed in Mahogany case. 



The foUowing LARGE MAPS FOR OFFICES AND BOARD ROOMS are 
quoted as offering a Variety of Size^ in the most approved form and being severally 
of the Best Authority. 

THE WORLD ON MERCATOR'S PROJECTION.— 



DIMENSIONS. 


PRICES, MOUNTED ON 


Wide. Deep. 


Boilers varnished. 


Spring Rollers. 


Do. Mahogany Box.* 


8 ft. 7 in. by 5 ft. 3 in. 
6 4 4 5 
5 10 3 2 
4 3 2 10 
3 8 


£ 5 15 6 
3 3 
2 
1 11 6 
15 6 


£ 9 9 
5 15 6 
4 14 6 
3 13 6 
2 12 6 


£12 
7 7 
6 6 
5 5 
4 4 



EUROPE, ASIA, AFRICA, OR AMERICA.— 



Wide. 


Deep. 


Boilers varnished. 


Spring Boilers. 


Do. Mahog^yBox.* 


7 ft. 1 in. 
5 1 
3 
2 8 


by 5 ft. 5 in. 
4 2 
2 8 
1 8 


+ £466 
2 5 
I 
10 6 


£ 8 
4 16 
2 14 
2 3 6 


£10 10 
6 6 
4 4 
8 13 6 



1848. 

LETTS, SON, & STEER, 

8, Royal Exchange, 
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3 tlGS 002 12b fibs 



STANFORD UNIVERSITY LIBRARIES 

CECIL H. GREEN LIBRARY 

STANFORD. CALIFORNIA 94305-6004 

415] 723-1493 



All books may be recalled aFter 7 do^ 
DATE DUE 



J(%S0Q96 



^A^ 






